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/ ^jti\jjLj\j\^}^X^i.f\Ji) i j)\aL<£^^C^\j^'±: 

L~f\i&J\ L U>7.t<LL£-\ f t^S»><\iu*tfc,j\?>?jJ*'{ l J\f^ 

u>% u \f4-j\ Sf. i \j*J/ \fjt jiiu^C tMj* 4-> f£- Jf£- 

<-j\L J\~>.f<j- J%jl\fi)C tih*£j$\f**\j*l{\a *0*£bA. 

^ t >Ji£ju>iJj\>l^\^j^jiCJ\r'j\»>7L.'\J\^ji<Cj\j: 

7\*tjZ<-/\y\i-\lt[f* : xf^\f\fjco\iLJi &1fjtjf(fi 

«^ f IMff \(tj$f£->J'~*if*\0*J$ff\*4; j*J\fMj\4- </'*- 

^MC^^j^C^ji^i^^Ji^Cjs^^^^ 

3MC &L/j>\c-\* t*/ Jt*(T Jj£M?^JS^JihM? tj\fLA 



jL&jijiCj^J^jkJtJjs/^^^j^i*,/*^ 

{S\>\j*J>\L.bf>\j{£^J\^j*[So&^j£^6 i >L-~<z^tJ' 
\Sji/*~j$J$£ *A t \$\-xJ»\ic $&jJ*,Ab*&1> t x e. tfilftfh&$ 

J\X)f^/^\^jjj)J\.jJ LnclsS u**<Cj\ji\+. K> jJJ^J\ 

fa ^&jiStSj'-*- v/jj&L>'e- u**j£ i/Uf 'f- u$l& ^ 

ti&\jsl^ZJf&Alrm.)(dl<-j\£Lj%jt\iq. itt&4M)&t'* 
j/(^(JiHj^S^l^A4^ 

<UZ0Mt)yje^^(\&i}UZd\J<&J(M\S^J&*J>>J^\j> 
1/ujtt'jt %£ %)UJi ^"^ t }// l /(Capitalism)(*tf^Ujj.l/^» 
**af$lfl \fif\ <Jt <£ t i&j& Y«"t/ i}/// 1 (Socialism) fl£l J(^l 
4u6GtUty»-f. t-Ul/"^^" utrj/^d^CCommunism)^^! 

M&i)bj£.i£l*t>r<\j$^jM*?£or\£»\i\»\4^Xt&\J'\r± 

tj% f^\jt^j>s^£- \[M^j\?>t£g/fa^\i$\f\?% Ji/\f 

tusti J\*» J^<^ v" , #<<f- \Sj»f\f'Wfj\ £~ J^ Jb f*& 
~&t,J&\«/jfrif,>£{\)s\uzA*£jAj>^t^ujJj& 



L.xSj\s{5>\ALjiji\%-ixf&\>^J^6j>SV^^^^ 

J\*(Q^>/'*f^&jJ^\ i ^®\S i J> i ^ i *S<^'>& i ''®L6/ 
J^i/^iAi/^i/i^-k'^ 

*M^.^j>Sji\^&\}&0\jl^Lj\j3\Jl>>jfjW60\j/-Jl 

^'l/^^i/i^^t/i-j^J^y^i/.HJ^sAJ^i^d'/ 
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^yt^U^^J\s>jtJ:^Cj\j»\J1j^^\^\}j>\^lji?SdO\f 

ji\^\j>^£\^j^itji6ji^^i^j>?^4jiLj\s>>>jf^f 

\Sfj>\iJ* \f(j>/e,j>/'ffj2- £. £ \fsVfJkJ* t<- % tf(jJ>fs> & '/ 

A^, > jx &fb/J's L \f*Aj&j/h Jt Jx \/<Jx &J-jJ-\/(<jx 
j^j^c^J^J^ijJ^^jt^^^^iO^iwm)^^^ 

-^. tu \f"j?fe\gs"fjrtjifb} 
^tfj^J ( f^ijijjij>\Ji.^j>;iM i '^Jyf^ i ^ i ^ 



4>&fj\i\*i$zSj>KL.\,\S^sj:(<SfJ^^^ 
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(jS^s&j^^Ui U&&* IP" *\£$ltA*h/l£ \J^<Jf/\J^J 

l^\^/^ m ^4^^%Z/^J^i^)y\L/^ 

2£ b \fi-Z<Jl £. \k \fij(f&~ l/V •*^tft-'8 Lbjij^t-to 

\j^Jt^i^ij//o^^£^\£t\AlJkLJs/oK/f£ 
(Distribution of Income) fC(J (j^T, r 
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(Development) Jy. C 

t/i^v^'^v'-J'^i'>T(Xi»H;fi^«k^J;^^»j < p(j i v>fJ^u>M>f 

ft$j\'\j*£&\te'£ \faJb&/y&A/+ & **»/*6S<-j* (0 

•$jflrtm j£jy&jiu£j(jfcr(sj\fitit* 



j^j^y^^bJ^iA^/j^jstttJ^ij^^^^^ji^u^^ 
t*,\$j\fi>*+. \Sjs/4- £(& ^a tSJu^Jut JL*iS*toj}f* 

JL UtjSiSMJji-SJtirJty' < 4 rf&*2C {\&JjJ?<utJ\^ 

(\&Jj\>^/JjtJZ^^j\a^\JtiJ&>>Ut&Lu\j*kx\J&*M 

-(SocialismJ^LT^yw^KCapitalism) 
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{tiiSirt^t-^Jr ra J\^\S^^(^ 



(Capitalism) 

j>>_+J{J\^j\*j\Lj\S£ji^j\L(\&jj\>j./%-<^^ 

" ^jHjJJ^LLSJ/jh^SdMLSJj 

J\^j>j^\JmL>z^c^ J\-t-fj\Zi\£~' \yJ_M4-LL\f&>\.J 

jt^Lj\j>^^j>//^/^6J-^<-S^>jio s ^L^\>^j^^ 

0>j\fSc-? 6^~\-Lj\k.L- ytL. S\sL J j\ ?Jl JJ>'f>?J\^ o^ 

-$_ o Vtf J^iTj V<1«-1 w \?.L o\yJ\ ^LjytJiJ-Jl/^Ji^ 

!# io&jj^z<ji\.)j{j:\}6jj)c- c^c jt A^ij\^j> j 

>^-^(/l^(Demand)w>yJKSupply)></c;y(?^ i ^'«^Ct' , '^^-/ 
x if &!)<£- L^>)jtj\j\.f.^ ^y^J^JJj^iS^J^d^i/l/ 
j^j~LJ_j i Sc^jiJ[k_ 1 &j\fy\.\s z ,>$S+. ft fJ*\?<J\\So>j\j.J*J>ji\ 
^t^Jjt^Lj^jSj^Sj^J^J^^^S^JJ^iij^^J^ 

ijj\ }&Jf » * Jt 4. £• £ jsj Jjt w> S% J*js i^. (JU ^J^J \$J\ 
j\j.JL Jx utJjOJL L^>_jijSjt {*£ jJ-A j>-^ i\?+it ^l 

_jh\j_iJJSJ^f\^-tf*%^SJj:S^_<^{j*'-j_-L\*x»>\ : j 

cJ[ iTwi/ ^gy* fjlL.V>L *Jkj\j\jJ>J>fiS>Jj, \}\>L-\, jl jtjlj_ 
\* JUIj- ^> \ik $Jf «Jt» & &jHj\>tj A Sj* a>>J\S~ 01 - i£lf *•* 

.jl2j**fj\JLJxji(>r£6>/J}6/»-S^zji^A~i<i- 



Af-+. &)$ ijJL(i^SLJflJlfiai \$^/&Jx*)iJutJ:\s>L 

-^-t\e\J (Law of Demand and SuppljOwJ^Mogjy*!* 

&toif*mj£fl2, /{£ u& 4' »/$- fc/itfV*i i/i£.£*A& 

\$ut&fi*j*$. tAy^jtJJ L \$J~-Lul,&fL-{\£ &»\}\>^jj 

ci^^fu^ A s^4'^j^ju^i^ju^o^f^ 

js\M X ^^}\^tJ'ut^jSj/.^\u?^ijjj{i^»j^j^A.\jS(^ 
^Sj*»iSL.i f 'J\utjij\ ! j\,ij^S^^^.Sj^u\<c^Sb^/Aj)/' 
t/i.^t^^di^^^^t/i^^/i^i/iwiy^i*-^^^ 

i^^AyjCi^L/iJ^Ju^i^^yi^^L^^y^yL/i^LT 

(Allocation of Resources)(J^^J( B /Vj-f r 

u*y(*A6}jty t *t+. \S-c~ ti&£*l&7cjfrji[f\fy\J\ 

C^,Mj\^^ttutu^^Jv,*,^c^^\S^^Sj? 

^ij^j^^u^SJUiM^L-Su^^^jbSu^uit) 

<^ trU5 at(t4 r \fc?j*J./*&l& JVifc-ii/>r u^££ iA#%-J 



&JJ&J+ j. C/Vf UM/<%1/ ?_-lf /(-*{ # \fj.*~/\*»*L.\ J* 

£/j£**jL JrC J)j& l~ UMbfft&*i*&&*£ J&d { *»xJ^* 

« U* bv J/C h L.Jy ct jf$r L/ 6* j^uA/1 •*>» tU&Gt ;/£-<-- 
^UtjtJiAtt L __(? fe_jri_- bi_/^ (4 L /< -- lf &>&X b_- I j_./_* 

\f/c* ?tL-\*l> i Jtf/ijljjL.b\flJ'\fd? i J^ J l*v' 

i/OjU* _ ji $* »lfa&t£jk \f*£L. i£ Jw_*-f. _*^ > W tf»r*-w 

U-__._HF» 

2. t/i+JM VU\fifjM# jM_- J>V* l(eiWft _fo_tAf. J? 

^^„j^lT__i^L^t , Ul/(Entrepreneur)j?fyi/iU^C/l^ , trt* 



l^i_ ^rt- ^r,>^1>^,i^ ^^ryO-».^^: J-^^^^^^r to^^c^: r^i^ r 0) 

_ ^/ /i/' _- (**_- <_• -• <-f(\6u> cf\tf\ /jv u£ &\ *. $$ 

&+ "Ji ff'Us &jt»t <tj\+. & tf}J. J%-Ut 4^(E ntrepreneur) jt 

JoJfe u__- _<-_#%-%&/-«$. fc^k_L_-*tf »j_** 



^it-j h}jJ*^ \ft&h**rtfi C t/i/w t* >*jft&j 

j: i,tiW\h*f&£ o*j*j>j»/4-CLJ(foZi-Me- \£ 
J*^^j[f-^^J^S<^x^^^^M^^ 

i)lJMJifo»>>/f^i^^^J^Ul J ^4-Ci-f^JiJ/<^^.f(f"- 
0*O^j»fr>)f^CLjftutUy(J\J\^ 

6^/4- c i-+J*A> Jt r^ J0c\»c& t&*tb}& 

S^j^jJ^jij^Si^J^^y^J^C^^/4^'^^^ 

t>^jv-j^//^^^J^oj^^^'^>J'}f^S^y>^ 

m& ttr*uwv« ^ ^4* LTw>i>-v i&Av L/b}j^ (jL * t/ 
(Ti/»« <J* A*t* jr£ £H4g JUijM fxJ?&sjs\cZS<jfj o»$. 

Ot (MJjbJ/ fj> W tf?i iJfifj L- r T i;J>j> 

-^. fc|f (A&3£ b<M£ t*** 
j, j.^c t££(\$Mj*/~4-fjwkfji\ Wt£M& ty"'^ fcf 

MUf*Mtf±CUf£^^fJ*jtf+te\lk#iflJ l Jf' 



V*Jd?^^>jsjrivifi\zlfc.(tJ\r (0 



(Private Property)c<fi<jl.>J 

-+s£fj\ft\>\ui*& 

i/is> J?uZ \fl\JL *£ 3« M SJ&* $H%fiJL(V S*jP\ 

(Profit Motive) J/tj^ &\lJt 

-+X*JjtfJ**£ 
(Laissez Faire) ^ U f> o>2Sr- V 

A*^$U*»&dttff/lfa'$&{4+jf(titrMf'»^^bfl$ 

4- C Jr*\ i/'< j>(* -$-| J//I* UUt i>p4B. JL>d^s^ c/l 

^^/''(^^j^^l^jeJ^-^J^Jl^lC-lJ^ll/^Laissea Faire) 

W\JL\Ji»LJf&h&^ff(&t*hf+**s&*S^\£\J^/W* 
ttfs (■ t\j$'>S( <U &f£ <=- \}fh*f\jl\i\ Ji tiss&sUite ^»ij 
f(\&$jhJ./4*J* l,J\Ji***fa>J?&\Jif£ef+. J^ \k*d 



1^1 ifo \fi>f»j//^ t \Jish VJ\£JVJj\>Jk/>?dLA^f\ 

±\j\>j,/o\M^^.<^^}^££-<-f~^j.J>\^fS\xji 

^h^utf"t-f^fz^%i&f\$s^^ n f$s i jty 
g\,/"fi/i4- i/'e tob)J(*ff(il» Jw ^ a^m**i/JJ$ 

C^(Market Economy)'(/M^l'f-f Ci/wKi/iyjic/? $L u f$jMi 
j>\jsj (j&Market Forces) Jpy if J<£l u^ i/l/^r lA**^l% ^ 
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{tiiSirtCttsi-^jie n i/isj^jtj^w 



~J\S\ 



(Socialism) 



' & 



(■ti&rtew-j** r J_ Jw^jiicu" 



rjjjjfe*jfrj^H*jjr j**" (/u^c/^-a^^i^» 




(Socialism) 

ii»U%l/. J f(J&*J^ y>£ jf^UbM^/*&B*/j^ 
*lwh £iM i^t/ 1 ^- i/'-«f- fc*i- < *0 tT*rA>V< **#£ -^ * 

J,/L- (/lyji jTj* &j#/L iJU ly» \rC \J*tf&*Ji& 4~Wi-£ 

-i£j£i#^J^i/u)>JU^ 

\f^aMj/Ji* &&(&£ cJ^j: ( Lfib bl^lyc/l/^- */V^ 

^u^/uif4u i r^J^ r ^A/£-t*tX^ 

i£/f *< i*Jfi fi\?t t)/ui 2-xjs$4*,\\flj»/a,W U j>\^. i±x{ 

JU**d*ffl (j6$«- u^ t/'f- (Jb j* yl?fi- «a^^p <£_;•/£ 0U% ?.j>\ 

6&\J>%-d?f()£\ *Sijj>cS±- £ u4-$-\»\ '±-\»4-j>£ f£ 

+,\jL.*'<z*ti\ %>4&>M\ff\ji\}fc. \J\fj\3j./±- \sc£jJ^6^ 
t ^L^2\fc^^S^^c^^Si^j6^jf^f}<^^\ 

4 r .£fflbJ&%>£4p£^tfr\%-x$\*\\fb&£\J*c-\f 

J.<U^c<\6j\S^>?6uyJff^^^f^ l J^^^>^ 
aA&jI^&^ tfjJsj\j.&J>\<z- tyttJ/C uV Jij^>Ij-.L/.j 

\S*J>>jsjJZr}£ eftJpirf C Ji*ifa»ft4§ i?js\d^JL>s'cJ!?£ 



<^Js\.jS%^jjJ\^LJfLi^&'J^&*^j>>^\JJ; 

^.j^^^^uLJ^^jS^J^LjJj^j^^J^J^ 

Utl/?t-\r \£>Jt^i tf $<<<->/* Mj&t>l$L.\»*G~*i&J<'J 

Jt/^t^Jj^J^j^^^^Ujii^S^^L^j^jSj^ 

i&\)\i\S>a28'x,J>\j\j*+. jtnij&^iSd*-.^ $r#&wMo*% 

U^^~Ul6^JAUWS^Sbfbfj^Ul^^^t>^'<^6^J^> 
Jb/^/\^ SS &* J?Jl-L UlO<Z-< J?*^ £ ■?< *k$ (/■->*>-; 

-<l-A>J>/ 

Lj^^j^/J^^J/J^u^^j/^A/^U^ 
A*4t J\s>/<~ Jx^^u^. Jy&y-J/uj^? i- «^r 5 ' J ~ f * 
J\s> ($/<$. \,f ^~\fi><-ij\)^J>f\ Su^/u^j^u^j <?- 

* ~>. j>\ u* J c<tf Jfci \$&»\j <-\f- (/«Lif J c^ J^SWjW* 

HCJ^iJu-iCu-JiA^J^lL uxf>=^S^\>jJ\s><-j\s 

<-/\»>/S<- /\Jj>.~ r^Ji^&i&U-i $£. JJ^j^St-S^J* ^Uj 

^Jj^Jtj^.i- u S^ fj\&J% J/^Jj^/^ij^JiS 
uĕCih)\^\^SJ^^^yJ-^^Ju^//j^ 

^^\^\J^^S'^\j-/1\^^LJm^S^/'^ 

ij^^/U-u£^j>/S^>u&\>j/\'j>-&sU'"y^f^JfoJt 

^^j^M^\^Cjp.^^^fj'u?<^/.\Su'^-<r"^ 

_ <LJ*^\y ^Su/u>j»r/S^-/ 

J/C i^ Jr i ^//J\^j>\*u>j\*tj/i'L(\&jjb i \./ufJ' 



''^^''L^^U^I^UyJ/^-^t-tl/tPlanned Economy) 

-^l/L/ 

(Collectiye Property)c^ffj &U 

U t L./^j^"^d^^6^/y(06J^i-x^j,iui^ 

-^i\*6>^£6&~y*\S^£^Wj\ffo}b 

i/i/U«- <^f- t-U |£jkj^ j4\j£ZJf<(. $j$»\j*\£ JVj l/uy&jI 

jt^i/jijjtiJt J\j£ utjijsSgiSj/j^jSbt-tiuijhijtSg 



(\Ĕj\^f(lLs1- (*"';)? T1 Jl^J^j.j^j»^) 

j\^L^^^fS^j^(^j>yyJ r *^k r ^jVjJ\/jhJ. / J' 
^^^j^0^^/^C^6^^S.^/zc^Sj.J^\.JL 
ft£(Mixed Economy)^^l//w^U^-J>J^^ l -*^' J C/ 

y\^)jt\fJr[f^^^Jl\Sj\fi^y^L^^j^6^u^Jy6^/ 

lf/f\J/i»Jil ( Publ ic Sector) ^\jjti//u* 1 J-f\Sf\&-£- (£-> k J<\ f 
Ja (5 \$&*£J% d c£Ti/(/VLf. t> l/ (Private Sector) -^ 

lkB/i/iJ*> 3^-a ut\J\\?--c-6M~y*& 6*~y*6<U^£ul 

-<z-tyt&tfjj<~y*' 

(Collective Interest)jfr JfcLr 

dZ(\sSfo\$Uii*6t£fc6 s 'i£wukf/\S^&\'di>2^ 




(Eguitable Distribution of Income) 

.ytUMdU*J'UX"^*A' J ^ J3 £^>^f J>{ -x^< J t~^ 

dt*#fi^u&jb*9M&&f^ 

-c- uAi^Jm^^^jidC u?S>ij* l Ui* i 'fi£{&J i J'& ^l/ji/ty/i* 



f\jaj^ r ^-(^jf rz jW^^ru" 



o/rsU^j}» 



(W^-r^ rA M^jtl 



jktf/>tJ>A, aaup«. \$M*fi4ba£ \SjhJ»/j**£ffi 

*j£sJ>.j ftf*U«l \j (f[fjV\ s f*/b'i ±J. &lfj>£ ufos t6f<& 

?tfji/u^u\u^-^/^j^hJ^?L.\ f \/df^u\fu!f 

tfjfij*lfttt lA*-$- C^lf \/t/ry u^U^y^^J^d^U^U^ 

•*U*ty 

tt/fe£^£«rfj&4>&J*A4^^ 

j^ft}&tfJ/Af\SA^fa\fc±Jjh£j(/M\fwy^jt^ 

J#d££»ti*£\SJ>JiiSf" 

Jt^ /J^^U^Ul^UyJ^i/^cL-^-U^SiJ &foOi 

&£&^fr4-Vw^\ j te^4#6u^5u£ufij*jHt 



jz£L £ (\&\j\-^~ jif V \¥\$3$iJi * J\£ i *uA>./ i/vj'f- t/y^ 

U^£i/^*Ujf</m*fc*tKl^fe 

L. \fjr&1 b lfc* Vu*'Sijttf?> i* o^J^i^^Jj^JjS^- b lf u 
&^^jf±j?£jf/LJ*£j%tj*jZi&if(\&£ot>\>S±y'di 
-<L-^s\y%sKjL£ **/t\fi/ \3f»\ 02 Jijfifj)h/2£f<- /\5j<~ ** 

J^%jfa{frAPh£B^Jt*(&&** 

t/l ?<L,>> ^jtJi/il J% ?j-Sj\?\>, oSu^\Sj>? lM* 

kJ/'fif&i/L+Jf i/^^jj^SJjJL/^^jttJje- m 

\j£lpĕuyJi£itu»e. \jO$U* \fifittLft% >$ <SiJ*~r*J> 

-S 

o^)^fj)\^&(\j\^fdi(\&\$\y\S<^A^^6*~y* -\ 

f'L- h L-S^f<L- A £-xz>y j^x| L tj^ $fe- U^uJ^t t»S{/£ 

o^^^^ i f-^^b\^i\hs\^\}^,o^^oO\L^^f 

j\)\j$J\si(#£jL^j\s^.J}\S/>>-^0<>^\^f'UtbrJo\»\ 
jitji&j^\fL.1jfijC<&\f&^iji?£^>fL-if£fJlfi£uJ& 
JrL-snjSjbgL/ tsiJ?\ ut f^jj\>^/S-L jv 2£f(){5jj ioC 

S^^^^o^oi^S^yjo^^oSyi^/J^^J^^i 

0^>z>j\>J/\%J>\S?S>^o\j>\S m ^rfj\>J/^>i^>i^j\''2* f - 

^^f^^L^fx\^S.jf^i^\^\(^M^^\^\ -r 
(Hj?. $Ij <LLL-\f.&£ \SM -**\f *"&/-* f>\}\SS-<L- &JZ 



<-f{tiJ\s£&ij*&*jd J^j/f^ uiUl^. ^Mj^SJA 

\S&* \SuO\ ^ '*-> JmH & &+ *>»?Jh ££j U* ^/4, * 
^ ,> i "tr/45 \f*f*jM >U! M*& &J<?uus( i? tf 



^u^^^C/^^^^^^/i 1 ^ 1 ^^^^^^^^' co 

iL tJ?jk>Mjl<Jl <-j*cfi'\f<SA *i&M**j\nfĔ-4 <?£ L4tfj£*U* 

J\^^\^iX/iS^J^Y^^'^^^^^^^^'^^^^-' ri 

\Sjkji-l£>^^&LJ/'£j'\fLjZ-SL>\rMAtif»&&LU&±»~tol- 

*3 ySj\jf'Jl i->«-*j\ 4-jtJ;b VwSSybnJ^~J%*&n*\f 
CtMY^^U^^^^^^^J^^^'^^ 1 ^ 

i^i)t^^^-^r c ^^ , ^^^f-'^ 8:,i, '^- ?8 ' l ' to P ia (r) 

\$*$fj;\fj»i ^tifJ\Jt^t^£fc£\J&tifcfy&w-Jt<*£ 

L^t^^^iTC^^^Lj^j^y^^J^.^u^ 

-<^t\*\fvtopianfjL.\k^t^d£L'cf>J*U i ^&f*J> , > r ~J&^ 



%\?\$jiftbxfyfjZ4-jL4QL%}\i-l*LL.f 
*/X/j\&f,\j\)Jk/ 

As^/M <£\$tt \fafljpLf. tf,/s tiL ( &&\j\$J,/j%-> ' 

J% fq. \j \f ]/&&£ j»\ jt &j u Jif. J?-J\s<£ j>iJ><~ y.jZJj 1/(3/* 
j!g#f\j\Jt &&(to\A^/+/fi?d%(#\SiSft \f*ftjftff-4 

fj\p\>\j\/s)jC\L-\^Cj\>\\Sjy^^Sf^>JA>J/L- *f\frf 

.^^/S^^ii^A^u^Mr^^s^^y 

S\rJ\J^j>^OJ"J s J t ^L(ti~\j\>J/J<^~&\J'\j> 

1/4 f**- *t&j<>j\$>\J}U>\j\ j* Jf£ fa h4r £■ f£ \fr* 

^ixjfS\$u-\fc^^)J\}ji\-^J%i^6\s\ i Jf-^&Ji/ 

/j^JjS^ ub \P$iLf:\.)**fo\teL*frjnf\* ) 

*j$\fj$djPkf\£(Wi j*>dLjt,$\$3 [Si\f\(ti±- \S&b**>y*- ,j ^ 

/$ (Monopo\y)$jb,j\r\\J[Js j\JlsU~jy^)>9>lJ<^»> m h>j2^<L-J' 
r JLli ijLCl lftff*l/jsj $%\J% \ff$-* *> t{$j\»At\J~f 

%j$\&firL^sf\ i if\J\fLJtxij & {$L\u i \*^ 

^J&\f&$jrtd\%iiJ}f^\*44i*\$nt\Sjb^ 

L. Z->jiJ%>\Je- *,j>/4 J\ji\ t-> ±>i&U/i \y\$\><Cjl>\ 

:jjj_> *>SltAi<dfs<\4i J<-/ ^j\>J,/jU7?. jiL 

l/^_/Iv^ (Af- \;f(J/JAs fefr\?& \Sk)\£ fj$\f*\k ^ 



ui/-f- t/v *f f*M0 ^^' «JkAjC JTlAj/^%-^. Ck ^ JiMi 
/jnSJ/£ &r &*Jbf%(dk r fr& <c- v kJ fj£,is,u 
i/l jt $J^,}jlaj l «££ J/j\*»jC\ j$ ^^ i (JjA ut^u 

£J/*j* tj/Juk-Ji o/JjAJM* djU c^ fj\j>ujt i/fv 

-C- J\>jt U*,±-\X„\,J^ w^ 

£. U^u^jt^^^JU^J^Ui/r^^iUjiiJ^i U^/Jj 
*J x 2-x^,}£-jJ>>J:^jA<jJi>JZ{?£u±j5-Ut2-yi^>} 

^£Mu^^^£i^\^y(^4-££^^ 

■m J 

Utj/Jji' l^sjt (Times) /*UU* (£/H 4« <£ -#/*£" 
^(Model GirOjyO^^^^^i^^^C^^c^ 

u*\,£i?iftji uAlf*c- **<Sji>jt£ &)***>Stez4*tj\ 

tjtj Aitj^utytiSylj/jj^ytj^tji) uhi&-c- tj/ 

-(^^L>lJt>x»jV^ J ^^^^^'^ J,;r ^^"^ 

iTi-i^ jt ufi*-/»jittjJH7*i<- ixJ(J£ Jj^Sj'*- i/Jti 

UtS^^j^j,\J\^L.//jtjytj^\^j,\J\j/^^J^lJ 

.S^/^^j^J^iSjS^^^^^JJ^ 

/*J$di^\SM&ty»»JtZJi4rbM>oA&4VJq-f$ 



/^J*J&*x\ t *\fr4 r j)Co?0Vb*»V*J&J t to^W 

t&^i^(^£>^*4f^fc#fc^ 

44w!ft(//dv^*^ ^uttCC fV&^C\jtM*J^\£\jif 

-Jld^rtsi 

^Cl.f^d)GjtcJ^J)\i^^J^t/'J6^J^ 

J2€x\&\$ (Fret Com^\\\on)DfrMluij\j\^.JtixMcj>iJ\ 
A C cJfji\ %j ufjj\r*f^ *u£?Z-bx fo\Jjb »4« /fcTlfV8 

J><j*^ J^wTi/^Lc/L^ tU 1Jli£i(\& Jx"J\ \£%Mj)\<<Lf 

^ijj-j cJ m ^\?\fjij£AJ\J$ : b&* & $$rC **n?M* \S& 

^CL\k\$^.<^J^^)if i J?~^^^j?<^\*xtjz^>jiC 

>^vj ..^ c^^ti^ 0^^-^ (/(j^^^uu ^^^^^''C^A^ti»- tt^L^ 

|6U tf£ l#fc/fe Jfif\J?-S* cj. &»M SiJjt iXi^ U'j OC 

»>*£ jj\ C uftAM^-<Lj i 7&^ ifUsJjj>i fj.j\»jw 

t iSxcJx ^&JI&jsJ^JM&^ fcWfcC/^t/«/bf u5ivU 

^WL^oL/^/^^Ji^iJU^'^^*^^ 



•• i I • •• •• i 

(3^i£/jmW&>l/W'<J*^^ 

jjj&/(\$£jsji*J* 

if/uf\k djsjiJ>J?j*iS& J4 iUWk/fc**w $fg%f"4 

£ dj6(V> jto/J/C £fe* (jii ~* ^- ^ J^ **</• i^rt" 
<-/» ^Jj> iK<L Jj*i Ji£ f l£uW^l/ &A/LjLIj J^ «L-/ 

^^Ji^^JdlJ^J^^MCLj/^^A»^ 

J&^sffc-<z- &j &x&l*U&j£<z~ j}iS*ssfj Jji/JjbJ/ 
fr ifcfi** j{fjil jl?U« \£*Jftfaj3C Ur^Jr^l j»j'>£ \£3 
C~j}\$£sfj^j\?Ji\j\iJ*d:J > >4^d<\^\Sj\>J/&/&^Ji\^ 

Qs Jr*tC (Laissez Faire) cJ^ Uj*> J&*fuj!~#l/\e ijAj. iC j/ 
tl iVy >c &n* l^U- S^fJ~ U&&J& i/jt \S> 1) «j «L/J^> 

^l^/jjvi^l^yilJ/'./ijirc^-^J>f^T;ir/L^t^U^'v L /^ 1 

i/i^. V:jj& tyjWt f\$ ><*>» {?{ j*u% J (\&jj\ij./ ,o 
«4/ \fu>/Hbj tty. C &)» J.iL£j\^ j$jiiir\r i* Ji i^iyst 
£-jf Lj0^a^% t &\£/<jjjJd-teu£j}iSftfJu*/*- b' 

-<JLr 



(^t/U^lH-^Jr T1 Jl^Jlrwi^M 



(*tflfc«l(*lH-| 3>i U<r j^ jWl^W^lH 



(%>\i$b>\£e£* A 



f\Sj\r(fl>>'i-? i '/)e ™ Jl*tf\r#fjttfllsi 



rl&jWfi^'-^f M Jy^^i^ik' 



f&iSw£c& 



^jinjj o>id ' /=_ _"**-_ S^^^^t^tTJi-^ _tffc»ig . 

cJ&i- flWC/Afu*^--/-»-- &}&<$. U&&M i&sijiU d- 
Jai£f^«f<^±^$££(1>W\Ji^>(to£\f'di<-'\£- 
.AiAA- tl&jjieL^iSijii ?^- y^Lc? Kj»JHufi _-"_- JV*v U mj(_ 
J^_ tj* £i..*4<-«- i-J-/^l#./-'f_»i _V_C (Usi-t- >^fjj 

■*.* ■** * _ * _***_■**' * * 

, >*■ **• -* , >*i -**'*' |**'^_ll~ I ** ll * *" v ' * *>>-•• > * - * *.7J 

^*^ jy (*■« ■*». ^jj V^ ^j-r*-* ^ (><■ -:; * (H^ri ^— ■* Cr~ 
(V t ■ **- *y*~j) 4jS*-**Uili4 (i $ *-*. -L>-ilJ CjV>- j5 

< _#/_#__. d sMf. \/f?/*%?v\*»£- _" «4- f*" 

"-__-__ (•«__.__/•« 4l__. J-cJl/t^ Jj_^ Aj--^ y. 

ffj»i>j*6(tfiii>ji. {tftUt\f{,/JYfc- *-/»Jfifq-j$ 

tiji?J^e^b , ? , S i \j» , u^tf\6^j> , ^j , -<^^6(tw>^> 

/% __ J# Ji^j^c/ __i;__ /_*. *,S*1t,Jtfi+ i'd>*>*J?' 
A __ dijWwiS&e- &\&J**3l$fJ* - ttkr __ **»)jz/ 

tAjcJ^jd^Ui/^yjiy^J^iyd'^^ _AUaJ{ '£ *_*** 
-&}»$jiM«&J\j'£jij»itf>j^L.f\^ot£i-ffi&/ft-k~ 



«^ ^ ^^ «1)1 j xa jAA i W 

itf jjj*Lj>L \fVi/*c jt j\ iJti&A» & \j\/j// ' 

^i+fjK-s£j\fj>£llJ>L±7j>i $ i- ^ ^S^luKn 

c~.\$-t<~/**y}\$/{j $*i*& %' ' td~Aa*i}jl i/jtjty&ij 

jtj\j\>?Lj^j>ij*$\fS6j>#*hj\LjikLj\<c- tU iA JJf J% 
£ i/ufc_jju j! L/tif\s*i Qf. tst b^ \& tjws^jt *o*i# 

e^^j*J1ljyjtt-/lj£jt>jt(\&ijjj£jsji^tiJ£-/\j&^{5^ 

/j-\ji\ &}(<?/(• \6 6j jjL jsji -J><L t$ jjhjsPS^. 3 jf ^jKs, l j, c^ 
Jij 2_* **s}ji j\j\J/$S^?j>>< <=- $k «ff ** ^tP 

: £_l/£/f*tfl^ Lfflr (/j^itsj^JjW^^J \$J>% 

" jjjjl Ja-Ul ^LaJl y..,..)l yuill $1" 

i/i/^ (JU*3E \J'>~JjL l > Lfj!?&i J> j£i" Jff ' 
ti jtJM>j>\'JtL.iiLfi> m jj>iLJ>Lf 

tfjZjy£^j*ji^£i)t^>ji?ffliL/js*^/d&J'' 

^jyyLC'>t^('iv | /^J^^'^L^^^iji>vidi£l^>jj r 7 
,>jt£L&. lAj j-ji3\j*$\/Jfj\ jt^^jb^/-/^ g. J/c^-^ 

L*2£jjiM/Jf£i& itjLfij>L^. //<&/> tJ-J^JW 

/&o)L*\ifr£jioxf/fa»^ 

ji/e&r. &J j? < :ljiJi<i r \Jfti\j>i\>jt &js<SJ*j; jJj_> 



ut &*» u±*x6^£6(V>o'fcsux:f/\S\*'L ewlk-c-^ 

4j}\f{&£j4jli»j\pi[ifyg~JfXjzij\/fy 
j)\j\)^[S0i^C^M^^~Ul6^JA0^J^U^^^^^b^\J1^ 
Jl£ jf>jt \J > -j>\<x/& *i\t>\j. \fi/\^e^J'l)j\}(\//^>)})Ji7 

^~uif6^^C^)0^o\^f^^t^\^ov 

j)\^ifj.%\JA\. S^^^U^Su^Hu&U^&l \$K)0\L. flH 

^(3^i fV^f/uiA\. j\fw<c- \J c Jfuf\J>J'\S&\Ji<-/iij*\4>f 

j\}^\yij:if)jiSu^\XfuiAlj\J)>f^oM^\U'^\f\f^ 
LX)jz JIA L g jt^L (JLwj jkiU^lJ^GljT^jljC/l^y^ 

^ii^^jyyi^eyL/t^/jic^^/^ui^^^/^^jijt- 

rt/t (//U «L ^>) j')i\ u LAt &** J^s- jjf Cb^**- \Jf 

^zvUot£^T6-jf&\}w*-\Jl U^^WS' 
;J/<C t& iu \f-Ji\/j\ij./fc utjMi£f*\f\fi}/JkJi# 

U\Jxj^j^^J\J)f^U^>>U^U!Lf/\6j)/0\:Aj.^jC 

tirtj^u£ofjiij\/&\£\%-j:xu£iv 

^^\tr.^Jij\^U^'fSu^^6^X^Lt/t)Jt-ji\^ 



▼♦ ^# ^w 

Jl> Jfc l j/_- L/lc^'f- (3 ' l£«- ^«- ^yJk <ji(V>?c.\J: * "f- 

f<$-if& 6m\ e *sfi ?* & ±4 b J1.sk? ~>. S<z- lXL (\St-$ 

<_- u*f/tf'j>\<z- if/6\Mux:J/iS^(0^'f<J£. J-^'c/1 
ut J t^i/l^ 3% i* J>* l ^ bv cji <^>;i if«L*u$ jviyic (jf _A?" 



T 



"jU^I— -yi;L«_yki^oZJLil^fOyL" 
-^J^^a^^^/^^^^L.^^l^ 

->7^X<>o *$? v _. _. j>j?t_./«>/i(W ^^J*^-'— - c£k 

&j)/c^\J})ut ^j^i-i^ lfj f^J S*^ j) 6iJM L J^_ cr J^ j>\ 

Jj;»-i t£i y <L £ jfJi'*Oft)ix» *J>\/\e~ if->uyi4-j±s*>^<^ 

6^\$&/u?<\*';\*J>\},te:J d (\jy«c- &S^>}£-\,s (hU* 



-ai^r^yi^uiwlji^/ji/ (0 




m- ^wSj*jjalJfiJ^Wi{Gt/iJpt0 V* J/ u<*«V> 
jtfr*fi-fjiltdty4^\sf&ff^\$jij*kj€h&lt40l4. 

J^\^J>fo>^fft^\-JJb\S>J>"\£f'S-J\J.^ \J$iijf£ 
/\g [jj>\ ffin £ssJ*fg <-/»j*x* (>\J>g- f\f£ ^t\j"}x<j- 
jy^^J Z>-xJbiS<Jt *J"tS £ I JjC* f- 0- J>> \Jt *J/*jgH *L-f 

:fc-\ffJb>jf^\J^^^ 

''j^yt^j>JvC^J^^\j^C^f/(\r 

Jfy\fijAl i ?Jf/l*\jAl i/ji£ ^J&/^i/ftW 

-£. C^U Ij/lr^/jle^ ^) \jt\f\$\iiS 

t£»4U u$ t^c?^ ff o>r±f?{wf\f\fjf4if\* 
3^f<^<^b}6o^/»£\$iJ(k\j>\&^6jjj^(rt 

j>^f/J\^f^S6i^i(^(^\^^^ij'jJ s ^~Jl Ji /' 

t*>*0 f/-f- J?m*L. L^ t&tj \$oOiJti\S& L- \i «L* lA^- d' 
StjM L j\j*\c- Sij*j>j£> j)h,j/J?\ (J>*; 6&>fc- < o4(/UU ^c P 
/J!c; [Sdtn/^t ( tJ^t&WtJ&W &$t/Vd^ 1 «& ^'^' 



^ib^ytj^lyt^jy^J^LjO^i^iiij^jtit/i^Ai^^. 
J\*>C &&W14 S. < JL/^U [Sj/iSM jt &jy*f/fi>t J& ^/* 
^fj\^J^^\iti\.Jjt^/^jt(^j/fjlL.nfy^ 
O^-Ljj^y^Manadatory Order)^ JjJj i/Lc^/jtdi-^^ cj. 

4jrfj^Jzc*^£j'>'*-j!L-\.;jyJi*J>s\£^\ ! jif 
JiMi i\ti-<$-C4f/\ijiMi \S^/>\ k-hrjO^ w£ j\j>\-jj 

■^.\j»iLL 6j^/j^ £- l/^ A/^ ~. J^ir^jT' 6j\ 

iJtiij^ \jtf-<L- <ijt^y^ ij\ff<j-/y\* jL\./ty» if J^-Jl 
/^^i/C^jJjis^^Cjti/^A/^i^/iiji^i^ 

^Jstej^ju^iJJc^s^CjJd^&^jtj*-^^/ 

<* &x Jfj^/'JL jiLj^J^-j?^ >AJ t Vjt Jtff^f\p\/ 

jti^Jjtj?'*- ffcti\j\ jt^^\j^f\ftz^y^xLjbi 
j\-j* &fj'\* »4; ^ \)>/.\ jt &/HL -^C^^/j^^j <L £ 

^ u t/j^i/ur^^jL. \?-<£<l- >^J-fA <L 

6Ml&\.j&/ < :^jZj\j*£y\,^j\s\J/^\jj/ii^f\j[ ( c 

t-n <£j/>J&ji/Jjftl. J*i j 1*1 $/ &/1\'jp$~\}\jS/\6 [f 
JJijjiiji?/**^}^ \f*j&fUt&& iiJ^>-C\jtJL J*\j\ 
jt J^/"\ ijJ* tyw &\>f\j?-<L. J\> \s &4J&* -JV fj^X' 

^ \:f\i\j\if^iXJC^.MXJj^i\yt/iyi/^Ji\Jjf^L M4 

j^j>i~^f\r^\{jtt\ifjZj>/\^{ji^\Jfj?jtii<=-j\A 

j>*%J&fj*25p\ j\Jg, j^«^. brJtfl> ify jM?J\rf> J Jz'i >Uy 
j?^\;\jMcS. i/;i\£^^tfJ*J?>*i2Lj\J?*j?l, k*«WT 



Z-\s<J\>tf\? pj?4* ifj\ f \f\ /ldf £* (J_Ltf o?< ./ c^ BoU? 

ijU^- U^ <f Ji/ 1 'ijJ*J i/ Jtv<< JL ia/fAA4f ^* ^A/* 

J$t^s*(Wf\Jt7r»\JtJb\$\J\Ji\J*to1t**\££C\f$ 

~§\)i*)4&\dtMjt\^-j&iAf\£jJL'/ 

A&fL jt«L. & tl 3*ifxfft(MjM\*fL g* iSi/S^i 
W\J$^\&^$*j$Jii) i d!.&£Lj$f\j\$f&\y\id'\£ 

j&t/ftfj4&i^i.jW/f\gj^>)4} i tf^ 

/^ĕ-J^&u-.t.C *f\jp\f$. g J \y*q. f\$&+J/\ */i/£\ 

*) (J*C tjA r **j$\ &<fij }Js"\s>L *ftj£\ ?L5 \f\$4\J\fj>tj Jr/S 
-Uti£- 4.*}£\S^r*j££cJ&M\jZiS0jf\S Mj&i&As 

£L££jbtj£.tfjh\j<$ZjZ£L£jlJs,bJh,tf£jliJ^ 

• w *" ^r i ■• y •• • 

- \t/ t/b> U &. &>jgj>/\jfjji\ \j$&jfju+. jj: \C \jfj\jt 
jCfJtic~ ftC )/?C Ji<\JtU/[5s'fv-i z<r?. yjt% \jf 

jhsit- \?j*t\>?f}f\Sj% \f\stfc jt*+. &* i^^VWi/i«J% 
lu jkfr$*jf \,s&fdbfijft£u&J^ \s&QC %te-w 

jf'4-sx/j\Sb \J?\j> ts/j^*rtj* \^%A»\fO£f/&>ft2Jt 



jfxf\$J&fJoW>f 
tSu&sji^jtJL tfdtoG.4>ifi.j , 4fuJriLftftf'g UV 

U!&\4<\fjfy&lJl*4^1-fi^{VtiWtMf^*&J 

C^ c^jjtSti \fmj2*& CjU c<:/tf* \f\i*$j\jJ£ i*<jy?> \ftu\x 
^iZljfj)\<ffjj»Cj\^\<ffjjs>Cu*c*jif.t)S{(>Su>-'»/ 

^^J^^J^JiJj^CCj^U^'^/^^ 

-tfJiijj£CiS\j>\^jL.tyfu> > r' , -te>>ff 

(Mixed Economy) f liafc^i>/ 

.jL^^^CPublic Sector)/£^/^i^,3rfj_^tfjfc_^j_ 
-c_ ^ J?f LSi tcJ^^J \jfc~ &fi r( Private Sector)-__£ 

«^rtr^l rtJpi- iT?l. l/Cp. tSeJtuJC^C JJa *\j J$'(tJL 
l/^U»j«^^jJ^J'J > tj;i^Uiivy^-t( f l/(Mixed Economy)./ 
_fc>6 L if--St-\f _f>' I* »-_/> I* JAI j* ( Pa rlement) ,i*_!_l /^- 

^f\J^jij,\$i-\*&fj.XtSAU>^v^>>JjCj*^f\ 

jl jk\.»tf?Jt L.fjiS~j{\* jUUj ^fa£M^/-&f. isr iTuAd ' 
;jl UUl>/ uZ£lCjI-Hm J&\e ijJkl -Jl-U/lpys? JjCjI _# (3**5 L^ 
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ifaffl***df+* 



ftilf\rt{l)sl-(*j)f 6S Jl»{f\r4.j,j,i(-l>si 






(\&lfb>(f\}>'l-j*j)f ^ Jj^JW^jMJil^l 



f(ii(/U'friH-f ?i > 21 J\^J^jfj»if^ 



(&dfaif^u£cAr%Jif\*uP 



£j^<£ ^J^^^£<^i-Xf^J^/Q^ tr^ t/j&sCytyji 

I • •• ^^ «• T •• 

(Production of Wealth)tasA>L/ UgJ 

g, c^<l£ J^yiji^ JlaAj^ ix±f.<=r JUv>i*££iifi?if\ 

^Ut^4-J^\^M^LL/iJ\M^C>^^/^\ f ^ 

~c~ "*)j& gW* (td/tij&J^txj\)/\f& / Z>^fjs\j>jWo^jtj\ 

*♦** 

(Distr ibution of Wealth) ^jj^Clr 

w 

(Exchange of Wealth)^ ;Jj(x~r 

-jig \j£ ■^''jtj\j^/fj\^jLjr^/j\p\±£^//'^ 
(Consumption of WealthOwsAj^J/^P 

.^ L> l/\j> 4^1 Vl}//l/l-*- Jx 



^J^\fj$j*/&dl&>M-C±b>k$L 

Jt^/y&d* 

„i « c uyi Jj/ui 6/^"jhija JnrdHiijt/ct-unL-rtijjtJity 

-(^?4£T(Factors of Production)c£(Jy./i 

(Land)c^^i 

-JJ>&tf/j:i-f 
(Labour)cX.r 

(Capital)^l^r 

'l#a Ju u/ig^i/j^. /!£, ufi f&$M£/Ji>?\£ \j\ 

£.&>\>tij}/^i!/ji~^ft{(Prod\Kt<l Factor of Production) 

-jf^ifji^iji^^K!Ciir^^4/ , -'^ , 4f 

(Entrepreneur) JT LP 

J^i/c^UU^il^ bf Jff$4& i/lf*«r •^Wit/»»'/^ c^ 1 
-£_ G/ J/*»/* ITu/U^j &->'«?- t/Jl^-l i/ tK£ jAj u^ £ /&W* 

tyi^'ii\>jj^J^J\^j\^J i \j^jtjm)r,y'/^ ii /^jh i \./ 



J>S<jt\J?*Si-^<-*$-*- tff\/J/&>J>\«j- \Jc*&S<q. t/ 

nJ$z\j\)j./ t&>vf?j c> - l/? <£ [f\j£j Mg • AA u^ (j rj? 

>rfj>/ '(Wages) ,a-Jfl/e* , *£^ ti (Rent) jfi J&I&j/c- 

c S^f^b/6\f' t ^- 1*< ^lf^^eAe^-u? 6yijf^^ 
^^Jt^ji^^j^^i^/^J^i^^^S^ 

£siMCL.f^^j^^\j,\i^(f^MMCi^Mi^Cj\>ji 

(C / [tfi*Ut{V\fifi 

jLjjj-dt » yjsJt <j?j\f mjh tjf/ &?>/<=- 4 xft*£\fh 

yi/^i% J*i* J*^ jfz"j>\<L. btJttJhjt \f\fih )f£.JJ$ J \i\j & 

&>$jL(\&&?\(t«j'J$Aj>f'L \J\\fLJ(P\JU-Mkt4\ftJ* 

-&j}/;j>\<~&j\e\;\$&i:(fijji>jtif>\}\<<i-if 

^^{/J-^UI^jJJ-j^SjWj&^^J^J^Jk 

Js Jf\S#)u(?\}}- j£a,j»j'\S& r >Jvb*&. J\ fj\ 2Ljt<ixu? 

iTi/il Jj&f. tx^C\jAii*\Sjf/j!;fJ > '<&j?\$.*iJii<q- \\tJA 

Jl&h ti&JCl *L <J\-c- tstcL, <2&<J/'JWJIjj3\S% ifOf- g-/^*** 

u< • A?r~a«^ J%J$Mji\ utoJ-j<»-*J/-c-> ( ^^/' 

Mfl/ (Theory of Surplus Value) ^^^''^A/'-^^/ 



«L^ \J\)jt^Ai\J^L e&T&^ i\, \$ui*JX\S&\>\>j \fb} 
J./J: (WJ+ SKiA^M * *- i-Mi C -m U,J^f&* 

jt f US^ijljJi/- |j/Vl^9i3yW (Entrepreneur) .* td (Capetal ) 

Z\T»aW*4- totJ\*j;lJ>/3hJ*f&\j2>$2- Ui-^fiS)rJ%jZ 
\fi& <J\* Ji J\z'j>\J./^ f\«L, u S& lrft/i^ \fU? \fut ? L 6> 

«^. [fyfyjjfysaud- j\^z±\f-^J? v )) A b\>L.ffi\}j./J?ui 

J\i>Xti\J*/fUf \futk-*r- uM* fufojtfrfU./Lfi^Ji(£jii 

.C^Lr l>j£rcfiYi- l/l}j\«- i\*6>^Kd?^J*jff\fjL} 
J*J\Lfp\}jlj oJj^Jc- t\f JjOs jt)f<J^/ut (\&Jj\yJ,/ 

\SWi$-<L. &fd*\f'>y-d?£ffi}j./l,}&<r &fd>*>jfd? 
\£jj#j>Ol LJL/sid c£jff- * Jw <>jy*-u^^j> jO? <=-v\if&\ 

-£- 1" L» L L J/^-iJi Jc_ »>? > 

\f&^\^CL&\*J%«^rf<^%tJfr\}$J$£&k& -' 

**. C^U UUl^-i i/v >><£ i/L Jw*-.* s£.jj\ h >* > fo\J. t> \J$ 

^L-W/cJl^jA,/!^-^^ (f 4- ^ \fijfo-/*e* i/W 

j/oUjJ^^tJ^i^^ch^L/i/^^c/^^-l/^^^^^^J^C^^^- 

£ j-\£fb/<^ijc~>. t& j?,/\ifjOi J&n/t » \jtt,&dn 

%$&i-uitfft}*»fifi-^ 



ix/jjJiJ\fji^J^i£jifjtj£jj t J>^\)uij^<Jj J 
£ ju^ $Mj$ifbfr{$&\J$£jJ)J!itji^ tu \f\)y>jf* fo»% 

tf \fjjg, g Aff. * U^ *</*. ^ &j\jt$\i»£ Jfl Jij£ « g6f gfiU 
\jf^ut^\5^6j^Ji^Mj^^J^^.^j^f\J^ 

^\»>C-J-\<^[j^>J^J\^l£sjf^l£f>\J^» / ^J'\/j\>jf>\4C- 

a\#ij*$*^\j4->j}&ijfifs/ku*jt£ j-\-<$-jbjsjMjfj? 

f^^^^^jt^Cj\yj)S.^jJ^jt(^\^)j\?L 
^#\Sj^L.\,#&^^jfr^»t)/M£L.±j££jhj} 
\Z\f-Js,jyjij^jbj)if--^L\>£J)<Jf^\>i->j}j\j£j 
jsft->\f)£ L. Ij 4-j u^/J^ -»i»f- >*L *M**ft3 lf.L 6*^ &iffeu 

-j6fJPf2.fr [ty/tojLi/t ^iAJ^J^ « 

JjU^ti^ \)i*\*\j\>j,/td>*\\$w£ ^>»^j $>j\$t;fj\ 

^yL^lTc^-^A>l^c^»>^^L-5 ; »}^iri_ c3j</leJ.*«p fa J 

-^ss.j\>\.sf/l\}tj :> -<xJ^/Jjh>jl£)£ 
tisaJ» jtjy\6 jj» .sfsf\ lx i$j\>J/fc- g. J/ iS>V:i/»j>. 

j*6a $\J-uit& \fi- JtT-c- \f\fj»jfJ;j0 iSif\-tft pA e/U/Ol^ 




IT (3>T^ 7i «L i! iPii^ t> - 6i tf*tju£ ti^ '/ (7%^ i&jSi\J:<J? 



uP^<$?^^\^^»^jiLu^~ui^(^L^b)js\i\}<^j^ 

i3f^Mlfe\.JiJs^UZu i 'jZ^^SfauZ^**S^-Z i ±x&x 

u}j\>jL(£fd*}j%-<^<yfo^i£j\J.-j?j\si 

:jj./>foijZ<-j[LLjjl#t$jJVAf i 

"J\>Wj\j,L£&*" 
JLusM u£- Jb &f*J U» kftf u» JJ*^l/WU^ 0* 

/po^ l jG££ £* (jii 1- *fi/Ltjt$&tjiiyt{j ( \}\ruk %Sj?x 

i'Jlfi J*» ( Quality ) o^/SjI (Quantity) */&*£ J^^<C (/*~jo 
l^JlJ^fMytflV^ 

JV' ifij ^ I? lA^ uC *£\$lfu? s *Jkf/J& jt v}\A /jt 



{\6if\rfftisi-pjf 1£ J\s\S\r4.jfj>\(W 

^£f*^\j\f\}j:Gj>&Uj\»ji^\H\Jl&Cf*-4^\ 

m^&j#Jk&ilti}^lo(PrtyatimU^tf/tfb\f&( 

L.xJ\i>Jf\Ju\J$t s J^j>^Sj^j&fxJj>jd^dr 

~>.k.J\stf^ j<j?<\*j& icXji^j:^. 7j:t eos-s/rt^jL 

£jlic<ir'^>J\-£<^jfu^/S^>^/(yyfd\f£Ji^>r' 
^(Perestroica) &}<j£^,0'$\(-\f)AJ/?dJi. l—J% Ij/J&jjs 

S^jiJs^j^c^jt+yj^jtU^-y^^^jL^^ 

U^^\f/^\y\j\j^\J\Jtf6j^>\^^J>?St^SS^/^ 
U (tjtScr ( Market Forces) U^S^J L <L £ L-f/?)/°j I cJ^Jj 

JL± 

r 
J^j>I&/\SjWj& * >J(f/Jf£ t> LJU -J/J L- ( JH 

j^J^U^^J^^O^M^^J^/^/^^^^^L.^ 
Jbb^/^ikCj^^^iSj^^^^jb^/^.^/jJlc^U^i^ 

»f. Sj\>j{d\> i-f^\)A/{j\iji\/j$- \f-~MJ t&jyStrJc/t) 

/i/jJ^^yyttJt/jiijt/irtjJj/^ J\/j\<c~ fyj J^ll tf*L 
l/^L Jl<c- (\7 3 yJ^jL^\^xLj\^ V.>rcL- U/J?f^J>" 
J\-c- {JT* tf< ^. j\*j>\*//> U \S (Fi nancing) i-ff>\)j,//j \>j t 

L- j\ Jjlutj^/S** J*/j>\ Jt^ijjj S J -bJLffi/A/J&j*' 
^iyi^y^«^^ u ri/^ y7 ii;^J'u^y^/J;»/^( : ij5 :r L/ 

^j\Lj^\Hso^j^J»(^ 

J\J^d?-LoJj:fj;/>\;\('$ffc^ff^ 

l/s j* i^J-. < i* j£focAi\* l/VX Jj*2 Jj* j>\ &>->\f il/* 

J%JMfa&S4j&&[j>a£ \J?/Z\ \fu}*Ji'jJ!y4- JvinSf)f&1il* 



- 



- $J&Cfafif&£v* «tJ^i^^ bf Ji^i^/ij^L i*J>fj\ 

j/^CjOut^ M^t*yWdu»/A/V t*ti/hfuZ(\AiiA*d/ 

£/tf\f2-fj&\ £ijs£&frfl L./A »J\£fij\ J^\r(^> \f*Jp 
j»\Jfj7f{fi&^M/C ( UkOb* L/ l&J/U* fOrf*#C J\zS^f^ 

g -£.£\*fdh^u'Y{&Jf(&*^/\f i AS r ^^ufisty 

^^^fiJ^Ju^.'^J^J><;j^U^JU^U^U^ 

ifr.^'ift^jii5j>&-&sW£{^ 

L uH^^^^t/ 1 ^^ 1 \f$u/c-uffxtf&/ 

frj$L. \JifjSo \iL-&j»j:\siuz±-v>£ijy. 6/*f*> \p Su»»/ 

j./fj&^ i\jQlj}fj*y\ btidit JWIA^ j?de m> 

J^Cd^i^^ur^/^^^^diiii^J^j^/^Cu^h 

f-^W)\i^j)UjV<3r'-Jli'ul)*sf^Uy>»y^Lj>iC^f 

<*- fro\f uA £i\frj%fi€*>»fyt\M uzLLf-<*-c-f 
^/<^^<^6^f-^i'^4^<^uLf^u/^^Cc^ 

6uiY J ^ut^Lu r /U[CJ-or)r^f^h\}soA^jJ\/jh 

~o!"4r^Ju^^-kjutjjjj:o^ 

rf4^\SJ\j^f&/(*f\z.*44j}£ ufc- £W ^iU 

;>f I* J>Afi/'«f- iU 1 -*? djWt/, J ^))(?JLiL C )rJ?<c-t^>W 

tfij&jt J* &j\?£ ah>(CadPjfiirfc-~Jfr>J\3%*\!>\* 6> J&f)e- 

J}~^O^Jj\>ji^f^tfj\)ji^J}^^/»Ju^rJy[<^ 

o/^jhtii^JsSu^^J^J^^jJj^J^^r-^^J^/r-^^ 






±J>£ J>. itdP&KJtHjJ&ttuti/it^. tndiJA^W^ '^J^Jl 
jt o?js*oJ» u/jWjt <£j)'?t^6 \-UtZ-f\jfyfjh^<z- 

tiiiJ^^jt^^b^^^ji/S^^J^iS^^O^ 

^^)jf\}^7j}^&uZjljj{if^)jfi)J)c^^il^d^\S<^ 

&j \?<l- (j \$j (* 3 1 ~>. - (T«^b. 4- j; viXXl C/>(/Iyj«- ^L <L_ i//c 

/iKm £j£j% \£j[aj£f£J9~Sx»\ i j^d ( vM$< \Jft$tJf\S 

j^Csr'^3j^jj^sJ/ e^d£^J^J'/^<^\^J»f»k.^J>f 

Jjy ty/&ik# Lrjh^/utjsi !-*(*%. ijf\itjiu>?ui \yi<ykcfif 

tjj> t S^ i ^l^>A-^^ijif\}U&uZ^jy'Jo J £A»^U { f 
^r^fyj\>J./fo\<£^(\?c-&iLJ>.ji\£±}{^Pl±ijfo 

/^3u*j^cbJ.L%ofs^3jisty*j>>'^tfJtui>zfi)if 

/j>. &i2-fj/>zi3o s uJ^\6*"?.L- \J\utj\u^J£*UltJ^ 
£^ ^>. 4 1 \ft/t*Sfri> &,AA»'f- bOOuC c^ (/ (j 3>ri- *&-> 

?£. i-xo^c^ji6*A*i->^o\. cJi^i/utjiijtAjiHytuib} 
<$ f(***Wi o" [put&jj&jwe- Jif &f&>£.$*\jjf i ^\Sj* 
£o i ~u?'U!^Lfgvk^^fctyJuu^k'W*^j& 
i{4ljf&1feWLtjL^t1d^ 

£.}fj>.*-#\S&l&tSj\A \fj\iJ,/c- c^. L f^jVIU^\J/t> 

^Su^^/d^^^jO^^^JiiJ^.ui^^hiUU^uiii 



-jt^/jiij^jb^/JL^Lj^^Jijb^^J^J^^^c^. 

Jh* i/^ a &, /L i/L (>&( <=- # Sf * i/ 1 «£ *rtJf- * -" ^ 
^f^t/ifi/>ji^/jjj>-L/^ii;»4J»/ijjAj^irj^(/|*i/jk^> 

J>ifjJi.S/^^>ji'itfU^\&itf*uZ\;>^^.S<c- : ,j'A 

LM4 f(&\ J^L c^ \jt\sJ\*L j ; lT^lojIc^ul^ £/jsl£ 

j\J>fL- b 4^ ufUfat£fiStAL+. (f*s\S>j)AiS^/ui &l# $ 
jA L Hji i) U '£-. j rt » 2f. \a $fb)L {# jC/f\»> ^j^tjjtji? i* 
c>j 4 V ****- itL ~ J* *- *>£/f\\£ obMtJi \J4-txj\> $*<£. 

JyJ% eJ j ->jfou5fo fjt ivL hj\f hi i*<L \f*f$ *jA 

J&^jijSie-^jiLcJ.C/^j:^^^ 
L* / ii&$j*jii'ifjfc^dZj'i4xJ'\,fjs>z\./Z,Sji&z / 4 

&jfx>JS6jiJr\ (bLJi-t-y-.L jij\ie\/fifarf'M L *S»f 

l/tf,AJ*ijziiyLj-\ l c-&j^ii}^j\fi<^Sj±^j%6(*i* 

-Ljyijli^c- 



^t/U^iy-l-j^Jr £| JJ*if\r4rt»l{W 



fitf JVoirt 



' & 



' 



mh^rti^k £1 jJWb^g/^ 



^t/u-i^u^i-j^Jr ^ Jy^u^wp^' 



t)ijf\}j.h) \j\>\j& S-6<UxS**ls£ U^> &&*» 6 ^' t^ ^ \.J>/( & 
\fjl i- ^ ^n^A/j* < u *o^^ ^ & t/c/i^ ^ L (» l?£ JL 1* 

^4i4»irji#4*4^ 

^jtjjjcjlto > \fe- Uttl*U* & J> trU& 6JL »'/ "iiJi»*ff 

•$. \f*jfc/-LS' \&£u\*,J*'&r6Jt>t-tofq- J W i/n^ 
\X^/iC^j^j»<^^Wjlu^^^^f^'^^4fi 
i> J/^J» \$JLftx(J"?£jH* t\$ij t/jj^o^f- £&'f£ 

<L C «L/^ ^ 1 " « ^ fcrf/8 &ffi5>V(k*-<j*<&jf*»jtui jyu G 

Cjjteffdity &/utt-f(£j\J?>Jj ! \5^>><<$-ui>f/*>y^- ^ 



— » » w ♦ y 

^ ;iy^/uk <^^ ^ & iA wi/ &V' ?'* u/t^' 

Jjtlt* ^jj JW'<f- &\f &J* \J m JJt <£ ( Utft ^/■{ĕjtljtjlijSlg (- 

J\s£lS>rf/J\^^lf~f^l)jMjZLis^\Jr/Uj)J>*-jhL- 

SiJ<\j i 6>f>U^ > ^^y > -Ul^U^4f>\S^Cfj>.u^'^6^-y' 
<-M/f'<^f/?s r U>te&U\ff^^Q<-( l u}6u> % f<^/»C 



-^&xjJrjL£(\$*\j\» € \»/Siqj£{)\f\r 
f^ti^M\#Mj6h^^lM£lJ,}tfcAr)J{J\JeO\f\4V 

^\£Atifau£iSAS\Aft^J^*^&\Sf£^/W*\fi 

S6^/f^\jt^^-^^'jJ^6^fj^>^&>^y^f^ 

-* ^teMj&tiJ&r/** ±-*j? 

il>lAj«f- </L £ l/UI/c/L £ j/U (/Ka»u£»l/W JcJPi/c^-l? 

;U(ff*UfcMjgl/' 

l/j/^^^Ly^/lT^l/^^^l/^y^L/l^i/^^lyl^L/ 

<t-fj'\,tf^j\^^^J > -L.$d?\^\*jZ{tiJ > '-<^f^ 

j^iJjWj^jte^Sjt^ljjjt.^&ijl^^j^^jlLjlijt^ 
Jj/J^y &f£fi%J\ M _ _*,U » _- dj.J^-Jj Vj^/l & 

t ^±.£j\JiML-f\jA^/^//3^oiAj»iH^ 



sJ-C >Ji \J\C i»Wlf. dl^/jt </\)^J^ufA J\j}j>jLy^j> 

S.\3j>?A^'^^X^^^o^-'^^^^^o^j\^-ji 
$?$(h*<+ Jif &/&*/{& '<L C kU^ <-?\*> &*)/,&/* 

^f^/j[>l/- i \jLuif^J'l/^j\^^^y/tj A Jj>^^\.ji/ f 

L-\A\j>\2L<jtL->i~tJ-^J>t>\}\j>}&C^/\*f^s£Jij-\ 

\5>{)Jl{j>si>^J\<JlL-\*^>fd/f*J.d\eJ\?/^yi^jCjh>j? 

.J^iP^J^/^^/J^b^AjtjtJlJ^C^/i^^Jt^i}^ 

-L\L.xzf&jlJ\<^\jfj/>L.j\>^/j\^Zij>£j>\ 

~if>J 
^sLJ/j^^Jj^j^^^i^/^jtj^^/^ 

Mj&4j}</>/&ff\fi-e>f\fit^' t J$MMj^^^ 

^j\^>>d^^^Cj\>^/ji\j\>^JjKj^j>\j>^j<j\iJ^ 

C<f\fd&^&£iS>fit^S>&&^j*^ 

(PLANNED &&A ^J C fj^S^J\ ijL -. <» f<L-\f 

^tf>/r^if\^£ffS^fJ4flS'><SL-\h£SECONOMY) 
&*fMj£ tj>J*\rJ\ & MJi\ lSLSJ%M4t f^J- jrtJPtytj* 



-liL^c 3 ^ ^J^o^L u*\>Lf 

0\fj)\j)>/u^j^dJjfff^S6u^^^j>jsJ^xvJ.^ 
^i£* &£/-< ^i^ L •sApyt* jti z£jfy iOcfi-£- b^ f<f>A L 

jZLfjJt^j>y/-sJj-<f'£S/tf^^ij^tLs J d^ 
U%j$j&£ ^j&tijjijt^/^LJt ff±J. jnjt *,&>[f 

(\&\j\fi£jd'H-i\\fte\*j ' &jfU[j&£l£ftitJf f h**f.i%tM 

(\&J\f'^r'^S^ijKj>L.\ J >>f\f <J „/'^ 

jj&ji/tM^ \f-ji(\6jif^4i)ir$t<^ **s* !/Vjilr»jwfi jt 

f^jj\£%j. (fjr^> P/&ffbc *)» JLtf __ c- i/ij;ft<£tj- jJ" 
&fj7l-xjCf>\)\jA iij^-L f\fj r ^Jj y - (jj\t&>i-f>zs£ 

^j*(hJv*(4- kj*jftfft\f#\j^\su£^$&/^jy?^- ifx^s 

^jHh&ikrf{QP£ufyJtyfxd*94'*blSA' 

o^tjiLbyt^j&jjh^/L/eL^j^csjsjj^^tJ) 

c- 3±}LX J*fjf&J J\ S^i>*<r ^UtiHiAi^,/ \% J$Jt\$*r* 
\$j\s Jt j>\c- txf?J-(\>*j r &f>' fX?*fi O^J^^ &fj\f>\ 

c^*lU liU^U^- J~> Jr ? \£i i *a «i- (3*< (S>fjC ~f\s. o^^» 

/^j^^O^UlLyi^L^^y/^J^jr^jj^J^O^ 
A/j>,^^"i?"u:JjM/lfu^f^ fr^>u>^ \jJ 



b f i • J t£ m yi/d>r \fl*£*x i<=- \Ao \>J<r- 1> 'J/- l£ ^fejc- ' ' '? r " 

/y*f x JL 0*\ £- m/ fj<{\.j 

\Szh# £ & \f \A Jif %> 
&/<=„ %L oJ»&f\j£ij$\ \$jS>J./*\j$\Si>\/d*£ (Mu*Jt £ 1/1 

C/'7^L/^Lr2-l^/'^^^tY(/<L^J^''l/J^c/^^-lr^' 

'+&jVl{J 

-^&^ J /o>AZj r izL£i-&d>=~6?i%i*>o\ 



• i 



vtft/As$lttofyjiKfi \£)f\*ify*-/»4A£ u-\-f«Mi i\f/ 
f&sl$ji*Jj\fitl\L.\*£^4&ii^ 

-4-fJ)'& > J\sL4-/3jf{j i fi& 

(^a^iyj, jVi ^» aUiJi ^- ^ j iui «iii j-*4 ur 
J^^U\f)<>}ij\>^j»£^\i^L^\jfi^Mji^ 

OZo?Jj>l<fful*l/ Oi/u fc- \f0\s\4 fUk hf*f'*f 



4 c^- iS?^^^y , d)\f\L.J)\/jOif^^^ u^u' 

ji/i^ $&£ Ji/h^jiL i/fo£f- &/Jb>U± £ H'J\f ^\jO\ 

6^'C jbs/tyt ushjtt \?-\$\j\j* {jtih^iSp&M^/ 

j\j}d/)i'^^^jtj^>'^\f^^^J>i\S(hj^j')£^^ 

^ +Jt 

jjk6£.jj's\*t 

4ji£>.j\Jor--l>fMjPl>j^j>{£ijys\rl£dj-'sy^{il<' 1 

.f\.>fj^\JLJLf^.>ji)fZJyj : /L.fJ'^^J>) 

(OjL) U ^A J*\ji 

f^\/i\X^^Ji}J\/0^C^/iiS\(\yhM^.\'' 

"-fi^j\?&/<L- ijj^iijtjj l/ 
^t>sJ\J\^\j\s?L-\e*J\JfL-\>Lrf\ ! >j{fif<^trt i jZir' 
ji\^tjljLti£lj\s?L.\ ? rr&fljil^bj\ y fjZj\, y ;ii'{J-li^iJ')ji\ 
^^»j}j\f^ A \i<^tU\c~J^if'^J\y4\etj\/L-\>-c r iJ'} 
)*f\/L.\?<£j\L. (fr\jffj$j\fe- iL/j^j)^ $fyjfiC 
^\>£G-\ji>>*3?rxj\J$j>\<ritij^-}'}yiOjtJ'-<L. Jy/o^J^ /O 



(\&\S\t>t(\)S\-f'jk ^ l/lsJ^MSi^lisl 

jZj?l^)> ^/\^i^ji<^ \fi\xtfjA ^/UJiU/U {{%/jC\jt{f- 

ysJuJtJg/e- jubJ./ti\k£ L~t \$A\ / 6\j> v\et£oJ 

tj\ZOl^3f^>&y}\^^.d5-»fjjj\>A/C(W'<LCL.\& 

>fj<^C£\rU'Jy'>oJVj>X<£<^i?\lhCx^4J\.JiJi'0?U^ 

JL^a-^ <=- o^ol \Fjjr^So>^^~ utC ^»4j>£ if- 

-^i*~bt>/'/& 

i#\£oi<^kO?6^$o*$£c&{M*\s<£ oi^&too* 
/0'/.^ ^j*&frtjhf bwdu* L-\s>Lif/)}j>\\fjd-<tf£'<\} l j£- 

J\*£->iL- hi/^. j!fy er#£L£jl-q- ittjir-ts <s*tffjiS \ji *J> 

jf"e~iji&£ •jt/ujH <C jij>\<Lfj , -s &b\ \fjty&Mj> L.* 

<^jl/.\SjJ>j*^S<^ifiJ)?tf(^j;J'/s i £&J^ 

jtCi>jS.<^vf^o^<^j^(^/i>j^<^j>^>j^>^ 

ff>^\J > S6^j^^£i^Y^^f^o^o\<c^j,\u^ 

-U^^J^j^Lo^/O^S^^S^^U^j^M^ 

ij/<^^tj : \S''^o^ij^''s^\^iSo , <^^^}O r }^^ 

S^^o^o^ji&j 

Jtta* cj)/Z '<£> \>/Jt<\j/bJ \Ajfjt &<^ mJJiT 









jt J%LJ'*i t J. ^L (b- lAJt» \Jjibyj,t u &*&/* $&*£/% 

$ iS^olrb^tL L Lh *\$l*t '/(jPr^iJtib faftfato c)1/ 

^/•^/{jDiiSj&dSS^J'} l> j?fitfj»inJ!Z&[f \fu&>bAr 

&\&\S^>**>f^0fj?4jfri\SM<^^£-^Wu l ti^\)> 

-$t-f\J$\Ne-j*&>i 

f < jr £ £* \ftij <L k-i/^/i/i j, \Sjb*,{/<z. [f& * ij*m 

jCjc t(b-iji(\&^{jsi / zs r t )fjiL.fUji'fc^ jtJ\s<£ \Sj&j>*cil 

'JJj^/S^/(UJ^iJvL^J^^L^>>6>^l.^LIJj 

^u^^j^^j^^^j^yji^^^j'^ 
jj^j^j^Sk/>^/ , i i f^ 3 ^ ) //^^^f^ h ^/'^^ [ f- 

<j>*ji si j_> f»ij 3*-? jvx \ji 

0^1 \fi (0 <Sj^j * >\ f 



ooo 



(iĔiSbo^iyi-^j)? Ai JVcf^^jy^' 






I 






(■titf\r*('i>st-f*'j)r AT jUj^gg»W 



> J5 ti&^W? J^ I* l/^ *f J*-Uf- tf A»t J^uC V*£ >- ,,r '<- ri 
J^^JUu>^tf tf Xjwfcji'(£ 

i^/J/J^^^^Wt^^u^u^Y^^^^^^^^^^Y^ 

>£l-fui£~i>jjaJ\s£<-/ii^hii&ii/i£djiU&^i^'Oof 
<-/n£\$jiU \S* Jlf lf»*W i^ 1 1A/1 &<&& 9JPtfWjiljii/0\i 
Jt/^k^ii^^c^^^J^J^o^tJ^i^^^^O^S^ 
^^^^\^\ifjzJo»^^0 { 0\^^^\f^4r^O>^ 

^t^Jjtc-j itff\£u*/&Ju?\&f& fa' 0& \$<JA & "*-& 

-0?bf#j&f&$?" 
\j&0sAA4+ytf\J*^$W**Kf+ui}[f\S(ViA 

<^^.jil<c-0^sS'U?itJ^£f^<^ , Z^{otf&f'OjiXi' 

J\ £ </& \k *J\£c- li/oiJ. ff lP6*> &&Jv/f&ioiL.oJl 

f>'0^^6iih)^i^^£^ji^t//cii^.bf0^f : f^ 

£f\i>i''O^S/^.Ji<'U?%~J\s£S^/^> , ^"'U'?f^oy~&} 
^S'^o^it$S/fOySo>/^/^A£o\}£ftf'f&<S^ 

/(\&{j\^\0^'f^^£o^(^y'^C^^ij/f<^\/\)/o'^Si} 

?\/c-}'>>ozz£x-^^o_>>k 



rc^O^J'^^^ 

fi^^lffif<^(&^/i\f^jiJ>Jwi<^^bh£J 3 U'\ 

tL C L- lU*lffe. c^/l/^ J* $&Tff\AsW>^/>if. j& fjViii/t 

-^U-l^^J/jiU/b^ji^U&ltC^r-blkt 
^usjit&U^^sJ^tSjJ^Ut^/^^jkJ^SJ 

JL u>*\ H &J» \ffhS*t i- i/V i*A*{f\tMJ,/*fi£<BAr 

ohi^jiC^Oi^i^jy^Mc^^^-^SjS^ 

S^)ji/t / }^f^u''UZ&u : u^S»A>u^ j fouM>" i r'&* 

t j\ f i^d>Si,JL^ii J \jJ^iJj/i / \yyUStL.\ f Si^if^^^ 

L.u^^>^ i ^u^J\^u>j'>^/^^^^^jW j i c -^ i Suo , > 
ju^^^jjijinj^Si-urjb^iJli-Sij^iSS^^jOj^^S^^ 

-Lu&j^^/^j^iS^u-iCuij^/j^utSo^ 



J°*£jK/jtj^jJ_r 

j\s£o><02 j*£ ,\) i ^«L ij t/t jj l j aT/u^ j- i </ u P*"<Jp 
£uP"fZL \^1*ufa\^^l*.sjL*&iMoP a 'X>t 

tO>/*i$jf/t\0*Jk<o^d$o^<^$\)*f0^e- «Lif 4 <fo£ij} 

$?.?-£/ Q'£ y\}\ oJti<L- (t<c- «-r '* «^- -r-^ **»A» jtt*Uf 
jif(iui ^C4^f( ifjMOt<Lfl£jW*d%fl- {JJi&uoJie- J>-* 

o- o^L- m\£- AJ\/JhSMS { >S &•%*>/ J% >-»'-f- J^i/ JV 

&tj\S&^*^0^<Oi^>fjA&f J *&$^di^^^ JiS <Ji2-\* 

of\)\fd»jZ&fil>-^i^$Oi£o>j<j^/iS'dJ<L>s^ 

^^^S^J^Jl^^J^HJ/O^^Sj^iJ^-Ol^^ 

- <=_ o^f' tib2-fjlij Mo$te- i-ijk-Lt-H* 
*A*f}tJ$£u>f& <6j*>. f* f<*$>M~ }*tft{\6 i/iH 

J* r*i-Mi-flj'* l »J< J>. j£-<£\f- ttJe Ltk / i>>VI«C*cjI*4* 

•• I ■•» » • •• ** * Jt 

^}S\^o^^M/*i^\I'j»<Co^}o%iCiJ'/^^ 



\fjPi¥lfL i^ j)**\C £<j \Mj* */}L.\fCjrf{\&£ &,% 

zJfr/L0*2^\fj\z j^jp rC C i-fju \jw*J*S>«r * J $ 

y l/UXl UQ$\f*ec}C M\\fb-jtl CJ\.^^> Jjlijtj-*/*- 

\f'/J:iM -j\Cd-% \/Zj*J\ C t~/i\/»-<L. &§J\C <-/» 

tekj^^^ji^C^jistS^Mj^Ml^^jtjlAjlcl, 

^jlL\^jif^\jf^sCij\^^J^jyj\f^^nf\ju^ 

6^^6(^Jl^^L}\>iw i ^^j:^ij^j'\^^\i^)j 
^^CJljt^i-j^jY^^^J^C^d^-^O^^i^ 

^f^i-^yil^ji,j^\j^>hyt^(\^\S^^'^yk^^^ 

.£ jfjtj^ftf^M. i/i^. $&J\ C j>j\>j./ 

« 
f\&\jS{fjp\<^'j\J"^\s<{^»j&j\jZ>zAr{tii>j:s<-jb 

jt0j^<j^J\) , S(O\>L\s\ i JU\^<jlj6j>j&^Cj-\^{$j\S\ 
{{t/^Atye- ^>)\$&Utf\2\&f1<sfti l *>&$*r'4 <±fj}cC 

%>W&i;9}Jk\\fSx&6»Jk*^Mp^ 

<\$jxl^jljS(0*JjVjt^rS^\<J$L\**j&>J^S\j>\<~ 

-Cf^XMt-j\>J> t CL&.ShJ-{(\>*J? 



J/l5*G Uc^o? ^- j J'5< f /"wcy^' cA/^o^i lTuu^iJ i. -» J(f V ,y '•'=' , ^ 

**ftfw/Jjk f\J>\J\+ \?J'/f/ &Jfl/£ c"~ «r- 1->> H 

-{2-Wj>?sL-\>UUj\.s&> 

Xx&W%^\£rt£ot&*tyv J ^v'&&rf^4**v , b 
sjPC. iJj>s $>h*£. &rjify/tj)jbg{/x-. h s. J//^. [jM* J%*«f- 

^^MS^s^j&it^u^&^J-ui^^u^ti^**-* 
<L L o^/^J/\S/»^ &L&/UJJ&-+. tyst^iSjii 

J£ &j\i&j{\f/ii/fb1jiyJ£-A\Jfii 

^&&\fi\t&\ f jij&jte^/i^\fj^<0*ifut(\&&? 

jL.\eW;t^^£ffi&ti>Jl<c-*>U 



— 
j2*$. \fSj/gi »\A% rJ}j\J>AJeL. A)\AlS*\J- &* <*f- & ^ 

/,<->fjfj/fj\ f\& iS\j2&uS+- jwS^^-t-^sS 
'£ £ &<S&nf\fJ*4- £ f\& \fj** /juTcy^b* iW 

&-* 2Lj.R2- \g lx>jix.7.\rfs\jtj?\)\S^£ &*fj»l\J»tf\J»»f 

j^MrSo^^.L^/^L/O^H^^M^^^^^ 

-*_l f Jj./y£/(BARAGNrNG POWER) J&naJiSlJaJ»/ 



(f\* (j>"u w J}S^fS^/- i/i- \r£ j>j»/J\s£ \j$jrf 
\S**Sftj»\i g&a* i/lrj^ JLCSiA \fl\J»joJ^ik£ *JgU>%xf+. 
;tfl J/tr££M\/y*S2- \f>£ '£->Ji Jfif&4 j*£ <*- **£ j\j* 
\Slih^\.^j\^~£j^jjb^jtjKjtj>>/L}j\~Jj^>J^^ 

£ alljJa <L-\£xes; \jtJg\J. JWKVUU^ l/ «JP \S\JfJi)/>J%. u 

tit^){jH?c~^Jj}j?.jhJ.fj)\ Sul \fmX\A^6^\S\J3X\Aa 

_ SJ?x~ \f<a* \&Sj»/j>\- t£ fJr*><^ J}6/>> 

J>^^^uilSj\ 

&.'££ jjU>,f^j&\d* 1 ,f&'£iJ^\of'S<Z'^\Su>j>>/ > 



&Ij>s'<Sj , » , x </>-"' b* te* Juy ufc -<- >/u^L/fj s f\fr 6 
lC^iTujW^jT^u^-B^ 

/^jC^j^iMjW^tjj^ 

u»& tj»)>/j>L &s.teM>**JCfejt j^jv(Sj^»/^ ufjtb tf 

' -^j/ 

/u&3tf/iJP/ijfa2 te &</\.4r A £$i5/£*>m* l>' 

i_/j L 7/uMj/u U&te nj[\f£.jdfriti\,4 \j&j&/\$£\j/> tf>J 

^/^Mj^j^ui^^y^^^u/u^^-J^^^Su^^ 



j(LJkkrt}L&j^&dk4fo&jhb^£i&£u& 

fr*j#^£^\Xf^&ij([j^/)^oMj*fkt&>didfo*jA 

oy/to^^m^d^^l-o^d/u^^/d^^^o^ 

?X*Mc^j}(j\5^ff\j>lL-\e\/^Ulj}fL-\fj\<^^>-'iL 

f* ht^\f^$\$o&j\&^$w^*d$&k ^jh^ Jl- yis 



>fS^>;>j i 7~bij'Su>*jj>iL-\ f y>.u¥fu&J'Jl >\jJ\* J£i 
f^X\i^J hjj>\U\4- fc** ^^ t^Aii^ '<LLu>jt*> t 

-2Jf\f(\&\t*#s> 



C&Wjy>ij 1 fz¥&*3/i£ji3ij6 Jjj~r\ 

e^/»C iJ-Wh)! jJti,<o>?X>£- t-u D* brjC^ vW<^/ok« 

-j>4< *L& £-« i^U**J>jj &. * Cfc lf ( M 1 DDLE M EN )i/lf I |}fc*) 

(Organised ;i;t ^4.1 P L /J4 /^J^.sut ftf JiM-j/UjS' 

>UI ^- l*«£ 4 r Kc- \jJMJ*&t&. ££■( t(AA&ato)A\*\Jv 
aJ-i)j»tjs \jT\ J>> U* J^J U» (aJ- tih. j\ iS^U^ 1 i£ ' Sif' t 
f bjttMTu^lTc. i/'f- trU ifc t/t ^j/^j^-^ '*-* *&U**\J]/ 

t>ik£u4-ijK;j>iL.b\fttJ\f>{\?/uSSlJ^<jZc-A£&& 
^^Sy>i)i^>»>\^£u i ^^ft^^\f[f^Su^}^U'^U'^U > - 
^^^.^J^Lu^J^U^U^U^^^i^/j 

(\^\^yiS^fj^r 

»/;<=_ ijl<£_ (/(/&' »/ i_ \j3A*JL/&J?*rt \/L- c- ijt/j f J? (iJH; 



^fr-\S>^f^jZjrJ£fJ^ 

~^f(?'jljrj<^\£fJy">-Jj\Sj)?-> A J\<'A (w) 
j\J^j^<£ ^AbScjtiiyO^Jjjj,!»/^ jju- ifeu L-r (b) 

\f\}\$Aj>jjfi' 

Jj\? "J> U' Jj {j>j5"JZ{fvSj{j>j <L£j\ u\ ujtjtji^. >iM>*>l 

-Jlkl 

jt^.^L£ %<s l j»i&-\ f \fft "XJ\>>-"J\^ J}\$**f 

4jj£#j\-L.\*\fjwjt(jj\f4j>£j>&(\*j>\L.\v/j(jj^ 

i^£j\j)^fli)/^^^j>£}jJ\f^Jl(f^S(^fj^6M 

fif\j\f\j$\Jjtiv>j»jr>v$/(b^ 

jZ>\jy<j;\£j^t&£z-j>^Psj^j\s\^£jfAj\r 

^iS^Sc^~^S^(^SJJ^tyjj>.'jl\£^J^^ 

m t£\£&\.iJ>ie-/»jL££kt/t 
L »»£ u J^. \ffy j£c~ &f6j>5 J**k J^ Sf*lf 

j#j ^J\/^jtj^£ riuyW, Jfb><a Jj>£d^~/ 
6J^/l^j^'^y^^(^fj^J^6>^6JJ>^^Ji^f 
j-/\>*<-j\<ij?<£- i\?*j i j>t)\.jj>\>=s/tSj f sJt*'J jUM&b^ 

^i*jti->7j}j t sjA>^^j*- 
jlj\j\jjtf/<j>ju\jj{/<^\<^\\>^ijj)j>fj\s\ktiL-\Jj\s-/i 



t\f\fo rf »jj &U£ (£04. i/*L £**us. e^S u^e^ t A y >>^' 

i\r£ $\$j\£-fj/*j»>**V\£*sJ»\}\£-£. \jij»\SJ(/j**A$.frji 
_ i_ l. \fjftnji"& jtn' i/?i \a?u£jj»x iJ>jb>\. t-\? tii/ijMi 

o*J/£^&jx^/4jj»\*&\\Jbij\jfrJ%^j£\\$&J»)j} 

teb/;\)\s A 3jJ}j}//Jj)if, \>\{\7j/»Ji\ij£* t ,\f®*t\Jt*}\f tj}\fl/ 
<jsf£l,i)»Jtf/{j / pJijiiL.\ttfA^L/\J\^&ij:J{Si£ji\ { >jj^ 

.«c_ J^tf L^jG^?V.Aj if'L- jC?J&\i/l JjA^&H t 
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L- j*^r ^.cj-jC^ df[/# 6m\ dhin*zjfyfCfi f iPMvf 

jt^J^( \&u*s*-j\n-+. &j\fifj:ttS>iJr«z- \*lffy»fcJ&\$M 
J^^^6(\tj<J>f'^£^/^*J*<j7tyj\^^*^.% 

*4-ir\^4j\f*\di\f$\£j\}\J\ t \f\^ 

'f- i* & Puf^- jY^I (/(/' ?f- t*V j?'-' iif^J i t^ •"' *«*£ *-V 

^i/-ytvt l i^J'^^>y^(y^^»i(j5>^i^viv(^^JVi 

j,j&/jjJ! t-A e/V*ff t /^c),fjt ^j\f^SiJj t > • jtiiSr j>\ '+- 
JJ&^Xt^u££M£l&imfabA/ l >*+iffrUZfeS& 

\f+fi \$*£f ?L-\* fcj/&jrt&* J>£ vj.\$> t*f* U?»g^2-J Jj,j; 

-jtir*&j>&hjys 



JS 



\**£^sj XJ il& 



^f»^^^/C^U^Af^tfyif^z/^[Sj^ 



t^^jt&utJCirC \jtiC tttyte f& vx*eflf- &6>^ 

te,j\?(f/icL. J\S)'S\* fcj£ \Jt<\j&\*f M>*l/V-*4_JglMS. J>\SJJ 

^JGtj^Ji^A^U^^^ 
»\,}j>\ t& f*>?\SbU»^ U*5 \S(*JjhA \JS t >&?JSL-& 

CJ''Ut^ftji'fotte%fy&}C$Xf<^4z£$&J l % 

<$J:W'(\tj*<Jl lJj/>j£\f*&CfsAfi\ jt&**<- * 2Lj> 

j^f\A^'^J^?.J\^h>^f(^4\.\xJ<J^<^^J 

\f\*tLJt^\f»\»t$C\}tto%tyv^LJ^f\f^iSH 

- Ji \}yi Uf c~z j*j)\ »>lx 

o^» iTi/H ->ui <$\j&fj*n£\f L.Jfti\s> i^jtC \j)i>jtoj*KR 

^U^lA- f &MJ&U fc*. i-lf •-*«- btf $£ Ui&lliJjhjSUJto ti£ 

jt <j>ftu* fa >$ $uh L>iL£j/-\ Sf' t -> i*Wf. ^ 



ijiij>s<uti\zu;^Xy^SLj^fL\^Lii\>.^t\M^L>^Lu'^ 

>ibL >>\fu^ Jr< u^>^fj$^ \>\-fy>\f( V& ^u i* 

ty^\^LJj^XS^j^ui^/uto , p\.C6M^^ 
J^LSj^i^t&^^LLSjWjwWj^t/iS^JjJ^i* 

»>y/jfC>\k^^j>j^.tu>/CJWuZu& , b'&<^^>yk 
Sj>>) t ff^^\>j>\<^>j>j^Lfff'\},\f(\t^Ji^\( t .L^>c < f<\ 

^ei^uri?^u*Juii/cA/i3^^ 

j>\«i- i J>p tS#,iftJt »u^ i/[f&JJs+Jl *|*'Af- ti[$j»/<-j\$ 

f&\f(\*jc~>.&*j?j>j -JL f\/j££j,u-\(\J\ irirtiUi >$*& 

^\Sji\ltfjj/X£\S3\*J\C>\}*f^ld&L-\,\S;f 

}/^f<Ulflj>iSij£ijj\n>fj£j+{jZ&t)&tS^& , <>Us i 'lf\ 

, b<$jytU*~W±- L J\j>\* S^i^\J^f^- Ut« Jr*'j>l>J&j;£\f£jV 

j>\ 1'cJ» WU& \P$Jb}*$f*&l}%&>J:~>J+- i/^lA «L. 

^jc^j^Ljyu^^^A^Ji/jw^^j^^LJ^ 

J\sLL>j t>jj>j>^ tii- U tjt-L U^^iuif»/\ic^U^< i/jUt//^!* 

L d> WfjZ*iJcL- *J£ A »*- \j u S^iy.fu^d^L fA> 

-£fjil,Mfyfj^bi^$d$ij*t\4>JA? 

K$f.\S(}$<ut&\*cSj>\&>£j&^L>%tf^\v>\?z\$& 
u3jiL<z^(\&f'/*jujiff\*u*&\*\j\^ 

Op>Jsb^\'U^^j^[MU^^C^\(J\yifjiLc^js\^s/.^ 

^'^u^^^S\^\^f'ifjS^j\of<^if^vL 
<j2j\j\s"A>idjS^/d^ i u^{JzSj\*r&'^\&^ l ^ i ^i^' 

<jiy (j* &. \Jf. e-\?. +. \f'J>7>J?. JtH^I b\/iX>J?»> f(i\Jj\fi u\> 



.^^^'^^CJ^^jl^yJjCjjScJ^ 

</*\.^^»J^ji/ffifi\)fAuk> , foSufoCj\ 

~$£Lfj£d*>~»f(&J\*\sC Jjf. (Arf &«MfiU*. tf 

d«»^^v/u^Uiii^U ( *i^JiJ^i / 'l/^^<vJ^^l f l.^( f 'VcKj> 
^JjJuyM^\ScJjJ^j^\jiUjyj\>j^j^i^\/^rr 



ooo 



f\ijwtow-£ty [_5 JWb^^^in 






__ vin i_ _i^v j* t/V c/j**lfi *V u >>tf A-/i V c* ue J% 

fl>v \$) \J$SR cl. _J> J", \kjfi t^, jl/_4 e_ Jl* \$>ViS%£ cJ^^ _< 
Ohi\^l / }^ji\^\iJ^^C^^jj)\ftJj^J.X^\J\L.f 

£.cAfoJhiS+&+tfjg**^Jufai.oiP. 



r^r^-^ !2 JWjgg^ 



(■\£>\J\rf(\ls\-i*jk H^ JU-i/^^j'^' 



jjJ/^\ff^ifu^j/j^^^/^J u UiJL^^'^J 

(J;U>| J\ \jt JU &>f^L-x ji^C Jh \S??f\ff*- « j/jC\ 
l&ahji u^ \f^6j?<>=>\?(\&L^/'<- c£ A}/'^ -« 

H <-k<jt J , \?t- y c)*,\jC\2-\JtfS-^. ^^^/(TOYNBEE) 

lTu-^J^- &> fy^b^J\ J^&toshiilw&j****** 



jtj&w*tfKx~\>>j:^^(\f\f^&£f^\.xt£tf 

y«p i/fx fjJ#* uu &&***** *«*' - L$- U&(<fi-4 \r&fiiu 
ijr'WJ'i-*2-\t4-+. t*f>\)£ jstiJjC \#y?iH ki£cfcf+. t* tf 

/M\SM^\i^ĕ^ji\jfi\/ot*>j*^tW/u/'^^C^6^ 

^i^L^/^j 
\{Jwf>ttiMto\J L &$M^fy/^*Afai^^$ 

t/i(^ &fM±.)£ >YcA<>*_ JUirc^lT^j^t/l^ t*J\j\fJJ 

^t\fVd!.ijP6o*}\$»r^J>V$$s*^fytfJWteW\£ 

ijkJ/^/W^-teijLf^&My<J/&) 
^j\i£/t^&>fLJr£jt*ji»jb£/\ffjfyjj'[jy>3*fA 

ctlj- uk J^ji (5 1> i5 i/C*£. Su*o>*>Mb nfj/u£ JM* (f 

<f- v&llSi\4X*z—rf>lfMS(\* "7- t^(Consumers) BT^ M f 

.«p txGdfi\j*U+. txtfy~j.Ji*£t/hjij\pf\j\'OXJ> A i£&l)\f>\ 

f- iU dsx>* Jt/''f- Jif jtu'/»^ i*tti?ifu* J&3 ?>/<•- #P 

/o%L^^^\f^j>fJ^J\^^^j^i A oM^i^ji\ffiji\ 

/m *J*\Jr"\S<-j(%i+. tx^i%fi>JiJ> \f~t\~* /j>~i/f+- tx~ 

t\f<£J&fjv/jb4i/t+!ij?/ifju/ify-^$i\*z^A<4-*> 

&jy\$<z-$\jr/j\i^/ji\^. j/jUlt^(Indirect Taxes)^A«p 
oUI^^/J^lAt/^^cA-Ttrj^^J^^l^^t^J^C^) 

J\ j£' ^ * 'Jl>' \J> £/ L '■> g\>/ J» «liU^ db*U.c c*&t lTvw/ 
(k/^ArK^Mjb^/Y"' «r *k W (t £*&*+• * (Protection) 



L-\f-£U*M;/\Sjb i \>/*i<$- i?fa<=- *£ S/t/ff- i*?j/e- 
4^J?^!j\i/{f&l*b^ifusjh^/J%c^^^f 9 *f*-f 

t jl j^iS^/^y^uj^ju^j^s^y-j^^u^ 

ofjJL*jyjJiJilf\Sjty<;Jji \$Jle-+ t & t AJ&J%£*J> $>ftx'j\? 



<f) ?^fL/ 



f\-»jb**A» ■ t*~j#£\f \fc ->»/• tt-^/j\r <&/<> out*** 
A^ACf^\ft/^\uUjJ^Ah-JfJ^^is}f^ 

*q&9ts£jfift£jtf\jf*7*~Q. utJr/\f$tlfal&aA « jSU *y 1*1^1 ( l) 

-<j_ t>^ty^L r^HACiUSCitU sation) 

^^/t^c^^Hj-i-ji^^^r^^c^c^,,/^ 

\f*uh»&*#7& iStLf)2 ttf. ,\k/Jyt£ (^ tt£tftft/)^ 
(*jLfj>{J*\$/iL *#\\jba 9 -+. s^£*j*2&yU \M*Ujfl Jr-t 

J^J^H£&4/£&TJ**J!/(>ju3fc£wi^i-/ 

V l111y^a.^)^_^(yV^^O//t^lWuOjl^^7^U^-./wiJ^ 
til/**- JyyH^f^6rj^:^/i^M^{j;rrJ)M}'^(.r\J 

Ju.//*.) 



J\ /&**£<- j£>\ *- u; ^fu?V*Sut c- */& \M ?t- 'uSJy> * 

-UZtj!/d/u2V{f&i>l3i 

u?«r ti?i/u"u/u/^u:J\sj&juJ>u^f^Af r '±<>'^ 

<-/*Su* ^-f- J^««5' ityUUtl Jjs^-X-^ l/i/M^ (/' 

4i/ta&. 4 i- yWK&^iAa^. ^ ji Jrj-U* *4t >~A$3iu^> 

jj ! «Ilt Jj-jU ijJ\ii gg^ -l** J* j— A S* : JU jJ lJjj 

j*-_,V ^»j <^«-Jl J^-UI J >j» ^iAill ^ «1)1 jl JU» cUl &j*~. 

el jj ' J u ^J f a i> eV ^ W^ l-^H Jt»-I ^JO* ^j «Bl ^ 1 <j> 

•jO* l^ 1 u* **' o* ir^A^ u 1 - •*•* ^*^ °vA> *W <JJJ 
& ' Jj-j W JUi jg§Jjl J^-j jJl J>-j .b- : JV> «^ «3Jl ^j 

o—JyUl ^i* l jj-jV ^lj tjki*t jgji&iji Jlii »Uy^ 

uIIl. ^jup jl>-V 

</^^fS^- J^U 5.j|>i/ B"^uS JjU^i £ rnH <j£ J|^ytf 

.^bj&toC Jiftft&£&WrJ> \$*sM>sJ>d> 

J^_ i*j?t\Su~ \f*~ \/L+ S&S.e- \jl*%jfyfjrtjtO&#rr\f 

f*j\i\u*>\j£&'fu\>ox*xff£- w* J* •%**" /pJMuk 
\%^fu^^-<L->\^fJtf\S^£>\J>h>^f(Jti a jiJ> ^ ^" 

^UI JifiSj*K£ |AH*«f. i* »? f\ yt&d&jh*. J> 
^Cj^tej**^&Ji&SiJ?\Sfi^/*4-5- ifu? 

J\fj\?\z^LJ{jrttJ*y*S\&Z&^TCjt f & 

ip^^s^. i^ut^^s^^^^Su^j^u^^y^- £ 



£ ^j/u^ l/hj^c jkM>^ <c- H&iJmIs *U »Jji 

1 ^ » w T 

(]l </-f- 66 JL £ Jr^J.i/^y^Jy^^ <3> (Protection)^ ft 
j>X ^r^,,! (jt eAij^-s^M/^ J^»A ~f- 2/&lf ur^ 

i/?U \S\*tVj*+\j»{W(dtetfi& fi£v* ?i5V>i3L(/tk>^ 

2l-I&'J'£s,j\? ? L>t JjJ^J* Jl CtC J* j Wlyl &AKM£;*ttJ* 

J> \fafuf/*s t&n i/Mj -*p. J>u£ /£-• £J L ^ tf! *L ji ^ 

j;J*^i)iiJfr^lJS<L-\fJj^j>££{Protectlon)^J*<fjJg 

-^D^'^i/I^.^C^UL/urJ.iuri/^1 
J^u. o^-L l^ ^ _,! j,>) J* o,VJ jUjJ JJkJl «hJ j*j 
^*j «^u^ji _, ^eyj ^l» f i^ pib ii+* «> j»4 ^ VI i ^l* 

li-lj^^J oi *l*l*j < JUJL l^JTlj l^j ^U Jl^» i»-l ^ *J 
j <L«ai ^U JL* jtl>- \jS *i*^-_, ^jjl^^o ^l «LLp J\>«_» 

«' "»_•*» u- Ljl ijV -^ 1 a- £>" MC#f^4-^kC*Ur^**l%^ 

/4JU-J-. vlif(PxA t 4*,y J>\ / t\.~>sj?ijtL.'(jiJj£ "lijj ^ r 
i^r) «Uf &jii>/jb>*(*/*/ e iT^ic^Mi^ *s6Ai£\fjjZtfj/Sjb 

(-^J\k>tfj? r .J&c[rS(ttjj*' 

j$jz£*f&*t,>MM^&^<j&^*&& 

jj<^S^\j.^}#\>.^&jj/j?f'{>\£f^ 

*>ffj» &>i/-f- '* J? j*fji£j \MeJe- J>h> ib> $-4 



rxt^tfw-f*jk irr Jl^u-^y,^' 

jM^d$syfi^ri\#y^f&x*tffo^^tfte 

^(/iyij'X , c.^^,J^, / j-|^i , ')^ / ^j" L ^J>i J= ,L r 
*$ftf&lJfr&AJ& \$jbj\ 4? -4" (Peudalism) Jylj/l tA*V* 

&-**dr\£~jt-4- &Sd&M<&iSiAtfo\S6j£\Si$jbJ./A+ tjb 

-XZJ\fr4i%\$J»fa{&Je^J&u$fJ^bf*J»/ 

:jtzLjtJj>l \jfJP\**U»&- L Ji/OI^ Iti 

jjDit \fhibfS\f \f#*j*?f+, &»/'£. £ J\/>ij>h*.£&i/i-t\£\H 

iUt^j^i(l(&4%-x*\,tf-&>~SJj t [ 

*J i •> P «y >• ^jjjaial ,y »>j f *-v k e^ J u 

jU SjHjJ i-fcUf rjkrtJ j f >J J d \S j^. U+to « JjJ ^J. 

^ Jli J £j j *J J^y. ji ^U-Jl J i^l «J J~* ^j^» ^^ 

y, uiua ^j^i cJT j>- ujijbr J oy^" -^^ j J-~°- 

ja f%SH ,U* j* tf*-l cJ*Ly : U* jj f 5L. jfl £~i JU • >• 

j ^kiJJ iw Vi ,Jj j ^U-WBJM ^IKi jyJ {_ J4i l**j j*j 

£■" J^J «J^W J *-*j!jJV *-*' W» lj**=J (»4^ U^ «A» *ij\lf*i\ 
j *4$p j-J— J ^J* J.~i\ JJ* U.jl>J j ijV*-^ l+- ^Uo^l 



(Tr t . Tn ,_> -ja- J^-iL. _____* 
C*j ^iJ ---" t+*Jj* -j**^- r* J r** 1 * f* u r* 1 " -r- 4 J 1 

*____ ._yj«_.l J j_-j JJ _$_£. iU^ £j>>Jl __J-f Jllj 9j-*J 

^ . «J-J-^ 1 O* _-*" T . -S--^ 1 y=^ £*_J V- ^J »jO* 

*_ jJLj Jj-U -_l cJi_J _>j"_t J__" _J> $§-__! Jj~j '^j-* 

_*"* <__ '_*---* <•_£* ^ 1 ) £_---* cr -r* - Cr* «V &* 

^j^, f I j»-» jjkj < <j «- jJlP^L. Jj_ »____>_. _j#il_T ^i r Jk, jj £__J 

^ _1 10,1 ..jj-j _J> J--- V, r U^, __Jb > ^ _l VI . _T_-iJ 
_l -w. Ji «._>(£,__■» j <Jj_J_f) Lj_. _-_>». -— _r--— _kn L$flJ__>i 
J» -Jj- _> u* Wj fljf4< _*J _-y j--^ __U_ J_i £§«_» J_-j 

(X T t/A _>--») f_LJ 4> o- _i 

t/U^. C^ L i/y£ __, L _rjj- ^)tf <j/if Ai_J> (&-__-.f»l& . <Jc>uj- ; 

( W.4/tT_^;„^^^jj^__,iu^^t^ 

i/v*-*d£'f- _/_* _A. _f i<-, t3fof. r*7_ ^ijiji_->*;___Jw r .i 

- c^i _6i*{-/»--'1K^j | *V >* W*V!r-^o'*»ifb4W_' (,) 

__CJj.j_J __g J_tA_J ____ _ _ilij «,___! _>_*_> diL-j _Uj.ll I L-_> jv-j •_» 

(|/^-i<-Wti^W j.) _>_YI .1/ J.iy__ _l tfj __Jj Lu^ _,! ____ <J ^ 



j> 

\j\&f\ty&fJi\*ĕlS^^\fa^^^^^ 

JtJjt L-{) { SMljjjM>fO^*JSj.Jj&\j^~>. -f'4M 

U<$- %/\$4r U*h&4^Uij\*jft<j!tjjHflA \f\T*\fj*MA V 
l/Jj,^ UC j tC/^y^l \Sj&A#^AJbjlffv*t&J/ 

-L.\,\SJ>&jy*[fiftiij\f[Se>jJJ?.£- 

ji\>x>i\.Jc-j\x{L-sjJ/l J[\&J\S\f*f+. jfJ*fgjZjjif\ 

Cu?*iSxJx»A+ &J\.JtfjiJit+. ^>J^6^6j^c-iJ>r 

Jifi i/ai • 4-> *w -Ti^ -AiJ u*i£ Ji /J^ j£jt*J$\J* 

&1 ^JjO/j^j"^ J/PJdj^Jk Cj^J\ji\jy6j\^- \f\ 

»4 e4fjf*g* fe-* £U> rf J<b*lr**l?JL U&»± £#*& 

Jtji* v& ijAi < </j»\J&vL J\.^c^^v^/J^\Sf^f^j/' 

J^tJjiT 
tJ.*&y >Ar '$jf-*'k- { Sj~? 

• J±~&*i t*/*^. ^**^ o-*} * ,u,3lJ J o^t^ *-**> v*» o* <j** c? 8- -^ 

^iuT JU pjdurtijt Jr- j ,>»ij3U ^ "51 ti>ji** } ^ r^-^' <$** O* OJ^ ^J 



jt bm^J/i £- < i- \J&*\J$*kf*U>£ /*■>* tflfc*nJ& «- (^ t»v^b 
jfjfj)\.Jt 2-\}\J\^'J\Sj* J^c^L^ SjhiiJ^jSjb*!**' 

jjJ^^c-jMu&ll^t-^ttAA/^JsUsJi/lS^U^ 
J^JtiS^d^^J^S^j/b^^LJ^^J^.UtiCS. 

) ±*.S Jj)\ .Jl Ju*£ &Jl/iSc2) Jl^zJ%-*-fJ$ JtStyJ^c- 

j\J'&\>j\ftyut^j\f^j\.^J\>j:j*&J. i \jllw\£ i f 

- Ul <j-jfu$*\s£ j/" 
\/iui\ .<- j^c- &j\?i <zs^J!}.Ji d>))£- \jf"£ ^>u/\) 

C/Tjj^o^.^^h^ji^jji^j^^j^i^^^^jj 

.^(YrottctiortjttSu^^U^^U^iiS.sS&^/Sc-t-U* 
j)j *&*"<-. %<^-'j:jt>.\Jij > {f }&j*Ji\sjjti£^ji Sut ><i ^tetjtj 
£if/jF*di **f* t * Ji\.jt 2~fftJP"A. iA*«f- t\f~Ut J/>£ 

-J?L-fJs'}jZ^i\.J^f\/ , njj\ 

££■ >/-*v' bb»L jX>a.jfj*dM£&A£ w^u/ij 

UC ^ \S$ U& CJ^)^-lf l/ (Nationalization) ^tiSjP^Sg jC\ ij$ 

(Vc- ^\)£^f^j\.jt^j&ji*^j/&\j?.Ss{u*uL_ 

f^fJ?.^jj\}x^\Ji\f\tiZi'Su^S{<-/»^'UxJ!^(tf 
&}l$jf li^ \Sj\a v\f\ J*i/jt \fu- if'jit f\8 J\ t (Rate Control) 

«p J\-/\^j\>\<j)ii \PjMiff{( ^jJ^/iij\/^/\i 
j?ji\c- i 1+At\fjAt \f-<r W ^^ +***& 2- u*\<^jWJ/ 

%s4ji^j\<ui£i>bLi\Ji\f'j?"j^\**iz?S<^^ 



/J\**V> tfy*-/»&sC "/ J '\^ft C s<ujfrCu» , >^/h<J < 

>vU I [gtiSjP^ji 01j>\ JjX( x*t> '(\6&/ f*iss J XJ llJ'<$- \* J* t 

i*^.j!f$Lu£j i »jydjtfifA>^/^s" i u XJ ti'' 

^h\5^{o>j\iJ./<-'x^/S^\j~fiJb'*$-txU)\>> 

CSjiL.\*^3<->j^$<-*<^^jtC\5j>/^-ht 

,ut £ £ uyt^i/i4jAi>i(^r«f. \Tk J'/ju>4< 

<£_ (Nationlization) r^fcs ^cT <t_ o tjjh u *Ji Bj tow 
JlJ^i^^r^U#Ji(rJu^^i/ijCi.Ujyki'(RateControl)/*^yj» 
(Free Competition)4^j'v'/;y/j^yli^( f IJ^^^Ut>fwJ>ir'^*y' 
lf(Goods and Services)^t>ifl>if £/v> ijj*\jt{f'i-\?&j& &6 
/jl r£,x ufJ.^C ( Utility) »jU' t (IntrinsicValue) y*> iJIJ Ju/i ^ 

:<4J^(V^U^'^^^^X.2-J^Ui(^l 

-o/uj^iuutto^r^i^^i;'^"^/^^ (0 

^ j £ tf *-U U/^tT^ t/^i <£ ^ t j^>^//i-\x. C arf*&f ( r ) 



-LJ*\Sf/^j.y<*£j{ (f) 

«. jJ>\S' * •'>& (/(Rate Control) W^J* C "{?*" 

^^jts & i/i&j»/*^\S\j*<xj»jiC Jw>»Zl ^>vji;T^_u: 

Lj<i_ yT* 1 *H «*hT^ ^- u^i/ y ut ^ uu »j^ t/dU»U(^ ji;T/;y 
y^og 1 (toK ^ l tyjb* 1 1/ ^r^ii JL^L.j^ii^ T^^tw^u 

/^/•UW^T^jl/jjL/y;^;^!?^ 

^^Cof^j^Js\^i^C^ n ^j^tL^i£\n 

^S/^j^^Cuytt/yJ^M^^^Cj^j^O 
^^^tUi\/wfje&\JiJf&^*Lte^J$"j^*&^ 

LLJ)$A^j+^\f^f&J^&kCJ»fr 
<^S#CdP£\j)\>'#03^j/>U)jS x &*j*\j* 

«L /l^ <-jr*C [di*/sHt)ljA L-\>j Ji ?Uf x Xfa 

.iriA^UIaJ^W^Sllgj/ (0 



Jujub^/j^^^M^i^iiu/l^^AeAu) v/**fr CSaJj> 

"^Uf\Sa^\Ac0^r 

^oW&dfuhfi^i^&t-J^&f4^fSia 
\f/iL.to-*sftS<^^4*-&^\£i*€Mj*Jktifdt& 

"JJ»dLoff(V£&}foij" 



"jUjy «J«i ijUj» *-i* O jJtio ^" 



(tur/tAcjrJiA/j- 

jSb J±. \fj\$£ £>> \J\ <c-&#iL<L \JP»J.U >Jj>r W* 



r\L\/J^» m \r\rJ> l j J \J\\'j\>rb\\cJ\}v i *'/' (0 



Lu^^jc/^^t^c^^/j^ut^u^/^^^ 

d m J>Mj\Cdjfaj&\f\sk^»\SJ&>{^Af^*^ 

/\ot^^ ti r.y-/^j^[5j^u^d' , iCf^o\-^^}^^ 

*A>\9*i£AJi 'jL. J>}&\$> \kJ/<s*s ji.i/te JYJjA jUiSc- 
2-tAjC i7<£ *Ji*#ek&4Ub \to*jfi+ \ji$**- \Ji»»1\&M 

&»s}jtfi^fiSlls\S\ji\^\lj^J}ui/\&\.C&yi^j't,u1; 

^(Mon^arySysttm)jif\Ĕ^j^S^^4^\^Sj^J^^\i{S 
Lxtj£^J\j)\<0^\l^/C(G<)\dStim(iiini)j\*'S&G~lCf&<t 

JL/J\fi*u 

>tjT/&j\?/i*tA/ii*^iJr jYdrii£»M/ift J^UU/ta^y 
wli- rifc/f. &ji i <U$£\r'C Ou J* cJ^ »i>-5^. /y/C^/* 

i^C^(/Uf- £w?< cJii^ kIa^p* dEAr^Lt/U <Jif£Jt>6/4 

jj^>\<<^fv*t\&J/*jM^£^»^ 



J ^U^ l^ ,^J* jlj- ^O^j ^iyj ,^JLo I VI" 

i/Jt/^/njti-*'^ %C\f^. -»> jAd uV jw ^v 

/jJ^^j/^i^^lJ^^^J^Lyt^y^t^tri^u^ 

~c.y>L\j\ifj}$/ 
Ah2J*£ \A Jj*vJ6 "4 w* +ftf?'f+iJb JH \f\ 

<^$\ft&J4jj/litto£&J!\\£&c-sj\Sf^&4(Smto* Value > 
j\>jl ij>J £te y> t \fi (Rent) jfj* ( Prof it) gtoj{ 'Ufo nrJ/*j* 

tir^fii t\f\«i- ttL&j <4j>C [f'ji\^ t/J\ &$*£***& 
•J\?t&j.l6wfV4 c- u 6~/C A)jj~>~>. j)i>£- tyij^jjfj>\ C\y 
C StjjJi ti<LjZ eJtjs/js/jtW-isyM &J±jfbs tjt j<~/ 

'^>rtuf/j 

s.^ii j\/'J u 6Jts 6jfof ?u* \f*(Pfgj$C /UuUy? 
Mf^MC^3^ij\M\f/iJ\f^»\^f\iJ\^j}CgiAlS 

-&tfu«k^,j<SC^f-ftij?r 

f?t?xJ&Cffr\4Jityiyi&^fij*\>txrf^ 



JuU-<__ ylf t J^ jfj><£<{- $\<s>Z\J/ e- jt iJ&jic v Ji/I 
&*Tm Js$Jtofi*Jq m J>$C ^L/tohjjJJ*^^. 

v± i&bA/iil- \Jt^iS&L£&-4kb* r \H<*- \ff}**<3*£ 

j£tij? 

<Jt^jfjjJ\sCjtj>j^y/S^JtjtClJ<^j\a&\/** 

&*f&iffTtorc M (Z\rL.\jH\S<jfktf+{*\p 

f h AjuL.\ -./'".4 lutt-S&^jtojM «r- l> \k ^JtjjC "&% 

C {frtfu&''fA'*;i*'W'&J& J &C"\SM i7'j-\*ji*s 
j>\ ' '\SjH **j"£- C , \Mfjt <£(^<ji ^jfj*f6cfs< » J*- 
£ iAVm £ ->t l/i -**■* «f- /* i*fcJ uKM iTu^ "-*-/£»" 

gf 3 lT^ ^ Jt> u ff^cr t ijy 

•7 1>« iTLn P - r-__ % }^^fj^J^'Jj1 £-jJj?' \kf*>[f& 

j^\>tS»^j^jSi^<^JMzfS(^^^J^^^ 



J»/fc iX« J-^-> u* dJOty « Jb ;i£ «a- k j Pjtwr" 

J^C u/^U/jtjj^/^Mi/tyJ^J^ 

"h ^(^^^sjj^i^iSi^ul^O^ 

l/ 1 ^'fjttiff9 0& <S^ru*Ut \Jj &£) (Semi Gorverment) ^B/ 
< ^i(J^l/^ i ^^(PrivateSector)«^(/^A/(J^C' , -^-^-'^^ 
U? */tf *«- l*' 1 ^ 1 ^l^JTlsA/Wn* ^^- i- tM*^/«-4 

jf£j\c-\s-L}j\jfrLd?#J?}[5>'(\iUti\y<C U-^d'%- (^ 
\$'(%L- *sf<L~ tf,w JP%S+- ^- u" 1 J«s c?/ lfUw*s^>V 

jiS<-f<-+y <>zf}c-\*<z- \f*if$. J\j&LcL.ic A*>J\jsl'Jt 

\j**^\jKfo£<q*Jtifa^Uk j£*#tSiy\*VzJ^ 

-c-&fjZ&HjsJ^fy<^ffiJ*6jW& 
^z£\Jii-J)&K^\f#&jf[)&hi^ufa^fc/tf 

f*jfjny<£vr* 

\f\ i6iSA^Ji}fy^£J r j>iJifr£JiSJy'L" 

"?«£ 
^//*l J U*1 21 Jl >^ tyJ.jSc- t-U- * & r a- £^m£ 



r> * 



m/^. brjpf/2jb i_/6y>^«> J('i^tlJ5 JAI <(Investment) 
^. f\fjk>lfjpl \fl\fzfo *-f*f**fr 2- £ LJlp **sf/ 

^jbii^. &}&&*~ ^sbjjt <£.<-/»£ jf"L- ~>u/\> 
*&},Jj»pif/&£# , frf4^<\4&}&L£J\jLz£»\J- 

.£J r *JtiMjjijl£j&. 

**$. {fy(\&4J?\£xi!ji£&») *^jv^ >j» J/ J?\H 

i/ 1 ac^« tJj*<J^£ J^£ j\ cPf- iw»/^r tcU ^- (^f •»**'* 
^fHf4f,4tdf «^ J*c*teUjdt&£&fjti*>A>J\s£&f 

^L-\?£'j>j , Jjll¥ji<jiL-fjstS(7{jijl^\^c^^j>\ji^- 

Jfi j Uuk j v»JJV >j^ •*/ ji^r ^* l^H U^Jl jl" 

"*J* jUo-N» JLgJS jUi jOh ^j 

y j//i^f; <//£ J>* u tr-/^ u> * ^ 6^'< i/' 1jftfP 
\fifJhte-\ \f\T&i\j;\j\f*\?£ \jfofQL. dty &\j*4-fyk 
Mi i\frtlJ*l~f*c\ij£\j\$. \f\)WiJ(7&\e-$ti*£ ±t# 

$\f & iTijji J><-j\ £ JtrJ^ t pTbKUd* [j*\4 JfS£ "jj 1)^/" 

Jfd$d3\ff^\jB£\&\f&M*e-*fiji\f4. 

t^^£ju\j^y/J\S^fj^\J^^7^'i^^^jA 

ji\ 6<-j >U >a*A/e- u \f\J\ V£_U \f\f\}/\ 4 yfj-\f\j^-^. ijjjs. 



j 



^j\^/)><jifj\^^j^7ji^bl.f^f^jtjyj^.ji^ 

^lj^jl^/li^S/^yJji^^i^'^^/^^ 1 ^ 
^j\^jLl^.^\:'^ijt/6j^b^b^f>^^u>j^ 

-^[T^jitjtt-jwL 

^jjrJ^Mjt^ju^^j^j^JSjtjL. ^u/ij uCT>T 

^X/v j/^ wu>£ u^< >■>' jj^v * *r*^ ***£* -*^V 

Jlf Jl^ «^ ^ 1* UT'^^ T^Jr K-<£i ^-^-lf J»->^lf I S& 

£ jjjSw jj/u£eM {fil£j>4}£ *4±JJMx £ j-i 

^^^J^Jl^j^^J^^^^Sj^J^JjU^/yi 

jt>>j*d^j)^\y^j-(W<jlj&iS^}j\.}ijtjVi£jihtf^»-{ 



(C*Mj&) \$k \S**>j > C J^jt^i^iijji) >mj>j! & l)U m&j^I 

-UlJT* 

• • •• •• 

^\.}^i-J^%Lj\*>f f cJ*x^tJi*-j\£-jtjJ'> (0 

JcJt\J<?dL{\?fL-\jfocJ*$-\S\)\ 

( V [i/tSntb & |/W) J? J*r jCjW J*fyt C& i/iJ5r)fi ( r ) 

_^l f U>'^bjVj^i J ^Xu^(UfJ'^lftU^-r' 

>f\!^>/its~wtfdu&M2J! ^iX/uAftCj\j/\f JuP» (a) 

-iJ_it&& 

jZj&\^i>jfr[5z\5kjijJ\sj$i}4j$£(t>ifc$£('j\ 

-Jlo*).* 
fa\jto>tfvHWt^A\J ! '&^vM\4)*/x*^iA 

?Ug fcff»f(&~i30li4lh£ &ftLf\ji*Jlfl\$<a,)frLAfi£ U>$- 
^C^»^J^m^(h.*Jt^J\f^^\^jJ^^<^<6^ 

i\/3LJt6siP&wJLj&^^ 

tslk<£ J\-£fj$J\s£ ^>JP\fj^JAJi/'J\X\J \$\*>fc- j£» 
*U?^^^t^^^^c4v^l^u^u'^^U^^t 

i>«L J^^^jiM^jt^j» %.!■// <&Jij\i/^/* 

^j^j>\'f&\j^.6^>f^JiC\^'^C^j^jSj^ 



- jtS \tafrC iW ?Ut\v tt/JU^* \S\sC J^/ o l*rV 

*iUi»-i L» j jlj *)LUj JUJ Uj\j **Lfl Ui jj> } Lfe- j»Ji Ujl |HfUl 



•oo-o 






(yj&lrtyW-j^jk [^ Ji^iS^Mji^ 



u 



jietL-Jj^tiLsL^C^^^wjtjt^S 

xJtSsJ(\£f(^Jf^i^LL-\&j£jifj\Ju^\^{J 

jiji^jiS^j^^jii^^i^^ii^^S^i^y 

Lffr&j»A$*6&0\^>^(frJ^t\fdU& J^JcJkirtJtr 
^- J* Uf At\*$\ b\ft(\n-Wi+, tfvJ(\&f'LC 

J\<Ji2^\*U(Py'dLjl.J\JteJjl£jtf\jrf^\ i \Jif^\ 
gl/6 tf\*\ffiS)1Jlc^Jl ^^U/jOi^c/Ji^rJjJJ^c^ 

*Ju Jt **f$\Jte 1$tL $jtj?\ C \JfJhjK/*>»*> (l&jnt 
ji C j£\*C (PrJ-jt <£f N&r CeA/^** i/i-U %jf±sJtJh£ 

^J\jfJj^f^^r^(^^iJb^Cj^jJ 
<jtc£j\r*-l/*-/>Cj>jMc^jK/<jtL-{)^.)<^/C^b\^(f\?>> 

c<-~ Jj* tf^X U^ ? 6«CeA/& U* ^^i/l/lt! (AX<Cy ;> 
l^l uC/ Uj «L (•#-*/£. l/< '* »/{«-£ J-\<-j\<i /aiPcK^ £ 
^(&JlfrMrbfa3f£i$jb^/f+l{jy 

-ji&jHj^tOJ&^/li-^ \Jfj&ifj\fij>\ 
Ulj%:S\J!:foM4^*\tJbtfJ^tft*L-^^ 

stuj^/i^ok£?\flJtyif 



■ 

/tjtt*2k4 < *■<! &+**+*#*£/*- \ tfv/# &[£ uM 

<l- * u^tJiciU^iiy«/^£ 4 \£^$3fMjyO%rfi$xfb/\f 

^tf\$Jj\.Jj&&\$(J\Jfy> 

(\£jhbg\./s(fa$-^l»%J;j v (e- V»p£ r ff'*%fl Su*jkc£cF'f- 
U&(iS*4 if\>>A*i/uZu'ttr£. Uu&fi*J>SJ*~f- &*fS/*e-4&& Jli 4 

?^y/^S/^\)>£f\$^b i L/U-lJl/'\?J^r'/i/<-)<L 

( PLANNED &*»'A r f*/L~ JL ^ J/jCWg JU ($/+■ 4 » 

f?6*s/x U\fJ> /- &J* J^' f JVj </ (/ £-1? J^ ECONOM Y) 

u/-*6^6(~>fo t-tJuCj'^ Ot~d\s ih &/"^iS>"{/f 

jtUJ»?-t^'/^wyu^^uJjtj>>?& 

$.« ^L.^ut^\S}CuKjij^u^j/^\j^/j^/u^ 



ti/i >V t\g yjj J- *&\S ! ifofoj<j* u*& •5Jtff'4-J? 
L ^£fj><^ &£&\fi\)\L&jtj*& jykJ^-JKJu^i kir 

J\f^4&-$*Ji\}fi^j\n{Q&$&#ri*£ <f\ 4- ^** 

jft roJM^ v.\fl)\£\rC iiWuW"V ^ &*'**»/*- r'- 5 ' 

X J*u£/tfu* i/i f£J Oljil./o&b J- iSi* \ftft£ *JZf- *>. 
iL-\fuJM2l \j\<$*T$bu»r&'2'&&!, \£{Prf+ t-l? / 
>i~&rfo:fu*f\Si-f<r+« W4-%^-J^ /i/pA- i)**^ 

^^/rt^Ar^jj/u^ 

o\£f'jy2*"*2sf$o>j»r"\£(W»\s i-t-J&n; l/i/i 

JLfo.-J\.Cj>*\g-C Jt"i\£. o^'ki 0*f6^£j<:> JoJ2-\> 

\fjnfj\fg, fxj. uj uG.si^i: jjfJ_j?jL uMiu&tS/ 

^ L* U>Wj' 0>JV/),fOi-C Jkf« Jstrttt- \fS$\¥*">£sf 

ut -jjJjJ u»»ro>>>fC JL o^ u*« JV ity «$ \s-t> -h *% Jf 

of*o*Cf~&-^jj->>z r >6j\?A<f- jf* J/&"jA j u l c£ «- 



JtUt/j^tAJc^tAJtJ^^^^r^^^/^U^U^^ 

\J-jti-\oJLJjZ 

K(\ut£fi£-'i-fifa>zsfL- ux s *dJjJj*>ru*j*fM*r J *9' 1 

^^y^^i^^Cu^u^^^^^^^o^J^^ 
<->6*fjfo\i^L£if£*s&J<i- uA)#\Suv$ B*«f- / 

.^7L^uJ^J^^U^t^U^J/^/■U' , ^^^/U' , 
f\&£ U&JX*&£ut>sS&J3i2l\s( i Jfc (/cij'wXf Jju^r*i/i 

t /M£L.fJ~ifmCu>jfiSt\}jis t '%j:&ii^ 

uZu\S^fu^&x\$^Suw/6>d i ^uzZ-^xu J '^lJ'6j: 

U»kfjLpLi ^C^j^^S^dhu^Sji^^L L&u\ 
cJLu\'L\>.u^UiS^^>>u^\>^LL\fxJ-^b\pfj=hLf\/ 
^> £ L> I (jrbt* I?J1k ji I (j v L> I *LS<- A toi*} t/: - L/S&u*}*^ 

o*y&&ui(\$^>'j2-£x~\s{utLS£jf^£j>>u , \su'>*> 
j&jkJ$jw1j3it6LJ4-/t&~js\ Jty t j'vx *»%' Ji-b ^i* 

\J\jf\sJ\sC *£% i/ Jlf «£ iW jL/< i/« \fbe&S&UfaSLJ 

f,/f<^6>^L\//ut^\SLyc^Jt.u^^>^^'jL 

-^L^J^ 



f<±. \j\f\fc- u^>/f^c^"^Su»»/"^^»^ 

£Lff/*J^uW»ji} M cfa»^ 



y 



J*j&£j»^^j*£±£^*&>&i\}>mrjf t *4tiT 

U^/j»/j(\ *2£ f Iti \J\f^tJ) ? 6* i/> lCnm^ f * t/irtg- *e- 

-^ «^' U^ ' 's^^ j v' '^ i^r c ^/' ti?-^ i^ tv U t-/^^ ^L «^. i- iyic cX? ' 
vL2l^>„i &/f%jfrjfifj&$\) ty.&k J?» utiij ?<p >\j \f±. 

^^Jt^j^ui^^/^^^^juud^j^^/ 
j»/'^\?\f#fotfujj»/tfijf&&**. <J!f\iJto$Sj»£"\$j\i£/"'} 

?ufafy\fy*J/</j 

lj,j\Lu>£sKLLM\?j„J^>\j\ / >>'J-£u'\^\ 

/ £*£ \Jui>/'<asf& Jj^^^&ssn-JbjnC^ty",,^ 

Jj**jij3*>ai urtptg (&£"*>' w \$Qu*ir"ji\&£ "&\i\s> 

fiij^;^l/u»/!/^ 

£ «l/^it "^lTj*»/ V/^/f-;>*cri £ i/tf*Jf l? JLtf 

(Jl j £- Uu/f ic hiw* c£ jr J2jXj£c2) i/I » j <^_ cjisJjisi [f'2L 
Ji\<jf\* &*%*ulzif^4 \*&f"\rj»/'\j$. tt [fsjtd\ l jj i \r 

^J"^fji>/'fu>j»j>u\£- !?j S^Jf^^ i*'»/^- u/j^j/ 



\fdi L. Ij <<-/» \ffj>i\5f)<£. f*jA M&. \f-c- \j&*?** u 

' iS&^lJd&tAl&ti Jlfr<"^j»/"fi&<tif£.J\*&\t J? 
^ £ JleJahs J?<~x, jA<+. L >fjfbsj% ?^J-"^j»/"f<L 

^J^uitjb&tiy-Lju^j^w&j^ut^^^&jyS^ 

&Z\ tjrtjti «t-j tfff{ ***\ i* \fj?>\Se*&JB<J\s \5>"\C \fij iji 

J^6^J^CjJt^Cu^^^j<JJ'LC 

Uf^\}j?fj\ y2_ Xl?I </^L j\J\£ J/k- JA4^ l £U| f<ss£ Sc- 
?<=_ JU uf.//* Jl/ lTj/^ J>(/u^«/y *4 Lj^ i sr>£ *^ ?£. C^U 

u6^'/w •* j*if>J*J> i J?'f'3> tor&Jp&j"- Sf- itsyJejwS 

-&/u£^j>>/^(t£"^fSu>j>>/"J*J?^>J\<2-k 
>J?Sz/j*^j$^&\*\>\faz<2J£(\&\5w*jfaCj\ 

fj.Ji\ £ \f*ji\<L \£'j\i^j:^\S\jfoj<**\j\\jiJi>fG-ij\S& 

jjt JlM J/-/J» Up&Jto^- J-*f tTc^l «<£ O* *£A^- /iK^t^i/ # 
b&Su>J»/fjt to**\s£ c^/^W^. jvj L< (jjl <UK-/ J >\U>J»/JJ> 

J\j>\ T\fi(jl, ^C (Ikfjj\f. fij>J \fC &ut 2-fj?j&\u>ff<=- \jC 
JL^j\^JL\j^^CLJu^f^MtC(J^rfy(f\^ 



^jW^'-^ w JU^»ifiw 



(firj*s*zcofi<(to'l 



jWb^lH-l*^ [££ jWb*,fry;j»flH 



ftf(/b'lfrU>' »-(***> H^ J\^i}\r-±j?j>\(\is\ 



^yjiS^jy^.c^S 



"-c-^f\Jjhf^rj,\ 

''^''jijj^yt^.^^rjt^^ 

J*_i? 1&. \sfjtz, l d if\h?^f\f\j$-c- \f6>J?uM*M<z- ^/ 

l&ejJ^J^ s\ £ Jc- \fJJ*\JlJ*\\)fr\S "f^\"jtc-/J\f 

-xf\.>\S-j*J^ 

Ji^iluj^J^li^A/^al^ 

4*&ty*sM£\J\lU$fu$A^ 

J(^\fit- jtjf*>-c- &f<h^ \f*4S> J^£ f\£ J/cJ^\\\ 
f\^\^>£J\>rJjjjcLk^\lj^£c^yjfJj\jO\^.c-Al^^ 

jtcs^Jc- &L3To [Jh>\Jf<d-»iJ?jJ\^J \9»j>\\S U«£ (A>0 i 

-<-fJ\*"\f>j"<^ (PrjlcJ^tyi^ cc V 

'^j^j^^UjsrL^jj^r^UL^^ 
jtJ^i/C &*>&£*& >c*WL- (^Jkj-^^JjM 
j>\Jj\.J{Jz-x2£jd';j£j&^if(J)r>\^)j,irf>j?e < \j : S^^ 

-jij>fj£\.J?^j£<-j'ii 



,JtJ&x*Je/&)&ty^/^\^&(Wfu2 LJi&g>fffl 

<r U&**" &fafl/d*A>&~ > &fj>/5 Jtf (MJSjjI JStC&y; 

tfato{tyjUs£*^4JrAJ*JllJ>)Aty\Aj~9 

\&\ffPrJlJiKj\f\JtL\}^xZ-fbf&A-j\J^rJ* 
&* c/iH "*cjxZ"LJ>J*'js\+ "(PrtiWJt » jty AtfjllMf- 1/ 

^^U^Ju^ f \Ut y f\JJ\^j 3 ^ut/ { jMu^i^\U^^& 

-*r^f*< 

lrd^-T^l^;^'J'AL/l^' , ^'W^^/l^'« ,, ^l►•^*<r , -G^ :, 

Cf\/i^)'Ut^£f\^\^ut{fi\?u,3^u^^^^^~^0/ 

&4fM&&to{fajMJt£iSjfy&(& 

^ulJ-J^L(^\ul\\s^i6^^u^{J^6j\^j\^f 

)$*$i*Ajp\ (sr,#*& iij£$^. tu oT^i/^^i/^ J/jr"' 

6''^j^-6^\' , J^^\^A^^6^^L(\rj i \L.\j J j'\ 

^UlJ^i^/'6^jyf.(\&^/e^J\Jy}Lu\'J^fo i ^\L^^ 



/^j^^Jjy£jJ^^/>>~^6kU''6^^<j>/''3j^^ 
$jL-u>r > 'ĕ- (^/*j)\&stAL-bL-/ujt/>t'u'\£- \j£$j)u*\>Js*$} 
j^njgeJ JlL- \s£jj\± \j j??/tjtt $ b ti.j\s£ c<vjK & ffy wl 

^^^/"c^^iS^i^A^/J^/o^iJ^Ol 

iS^cA/^^u^L./A^AyAd^ui^ut 

j i ti.\ji/L.\ i L./u%Lu/^J/»^ut^^>i)^-j.jL(\& 

,l>*i u0^ff\£ ifl~ ipJl^M \>bJ\sC fj&rte {\j*jti\ J\L. Jsf\ 

'iMU^Ji/L-U^U^/c^J^fj^y'l/'^i^^6'Mu'^U^/ 
-^t\ f U-d^f^&}i)tf>?^/J\>fj;&-L\^7'j)\Jrj 
(-ttu-l/J&SrWiJ^tJ^ ^L-^/ul \f2f^\j»^/\ji\ 

Jl\s»{9iS(\$tfc£(PriA(V\fa*vSz/^L.j^2.\f\1^\ 
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Jv;ju/^^y^L^^-^^ t /-^^ ( /i(/6c> < C>^ 



\f'j±J»k£-\j\t St- 1? »^ 01*4- 1K4 -«4 1/ S^Sj^ o6> &i% 

»4- M* J^t S&ftf+t>*&J*+> f\fjy >\p{S>i}iLJ*£. c">*t 

X/«<i i£ f **%£(*$>£ f*\Jl&&j>Jil*$. \S(&\ fUk **/&& 
j gl£c„ i/Ujj^. i*SJ^*e- 6wfty fjtjf\jjji £ fi^. 
~^£X^^ 2{ rj }y\ f ^,»jjijiiu / -^CfJ'l £\ff\ji\< S'<-k 
J>tf\dL^^£ J &tj>\j\JZjL}\S\JL.\*\f(\?\\jlf^d£j\ 

<^* \S&dO\/fa* ?&f's\ft \fse~ j*f\._6k j&t£j\jX)f<r* 
f\-xf&(& Ji ?' i j£tj\ J zy^\f.££xJ\rdJt^6>\^^J&< 

^S^dJJ^*U'<^\c^\fL->d?^jt£jfj&f^jW\/ 

-^Ul&Jy.^li>3lJj^^^w*c/&^c3* 

j;/t^iA^jUHtfrtKii Ji£ &\ftktf\&fof\y£*V*\ 

*4-ffT\£>\)\dL)±f£. JL 

ji\)\S/£ *,\y>\*\?\jfi-i-\* y/jtJJjj/ ^\j>j)s£ rtH -r 



l' * 



Jut b /uuti i//w Uj \fd\f 1 —, J>AJH?)4j i£rfttr>U&A - r 
e- a&ijb* &)C ^> \$>l*-J\j&te- cf-LC\ <C **& 

-£a/Ssj 

/j\,\j^{}h^/^\/(\^\^L\/fif^\,Co^}jy\0^ - 1 

-J&sJj^&l^tej&Cibt/ 
4l\2\&\s1tf£L/\$>rk/o»A&tc^ \/'U[\£ftJ&t$>rA^J - L 

Jpfj$fia* \S2&Je>sJ\j*(P> ?*Ajgl/ L A#ti\%&4±J5* 

Jt-^/Y-luljji/jj^JtJlj&^b/J-KttUtJr^JlJU^ 

J^iU ;«_ '~*J}j\ -. (/'- &f\Jt\SjA> JuW^i/r LKjJycr 

\fhf\*Jr*\jlm&. f\JbC ^sJt) jt Jfe jt ufc(AfE t/ f «! Jyy 

^c^uJu^^^^L/ , ^ , U^^^^L^(/^ , "V t ^ J ^ ,, '^ 

i*tito&ji*JifaCJi^CJ}\j\rt£*\ff(JfoC&A«iP 

:^\X)L.*lJytkl^^\{$j}J-/C^ 



jtJ^JtA. J\jf^%j^ji\ Ju/a. [jh&tort o^ 

£ *~£ (}tf £yjl«&. \f{Pfo?£ >}{tirtf&4*s tf£. U- 

Z-f\S>&$(te\$Wfy*^£*W'j$*'te£~fd$ 
"4>£fdiJ&f*ti£ifj4>\£&\}\jkJg2„* 

U\WfyAYfyfti\lJt}v)\i&^ i 'ftfJ^jJ*j > 

j*\fj*2*(!r\\fL\ \ff"f+ *2J* $W*\tiif ***£*-?& 

J**jy<^ vf%Jji/»Se-i£~ £J£"*JfrC*X9*SW* £.f 
J\3j*^\f-£^fi\iSy'yi(WjLJ>'L^\*^\\$jj^0>r > <ĕ- 
(fj. tJhjij% fe&fce~>j \fj±J$L, £ \J>j\j>:j?, ^ \>)6/£ (^f% 



V 



ooo 



M 

ji\ 

\ftii MJ^ >L- ux*ss& S^L \ftfln*w 

i^ju^^^L.^^cJ.J./.S^^^ \f^L^f 

L U6J. \j/$\\$c4 \$}^^\lJ$\ff$.w>\ju*\ f(£feu*j jy 

O^ JCJ;»>(j L A» vb W JjU>"i jLi [f/\fl- ij>fi-jffj£2L 

<i ir^/i dr j- 4WVi- 'X- ^- iW> •> bf\S/2\£ SaS* &• \fj& *$ 
L \£out J\i>i/J\snfz-i »i)j2<f-f<L L LJiS*l*>\&Afis 

Ji.&j:o>^\^\5^J^tj\L^.LLfb7i)M\(0 

iff+\/difb^<fc\fl&t^^( i *^*** h tf 

\/Luyf\^fJu^^^^Lyy^L6j^^fj^^^f 

Lu^^(ut^^Luh\i^/»ily/\Sc^\/S^j\tte^^M 

%fj\J\/Jvif/^LLLf\Sj^j>/6s^/^^V^S-^ 

/.&j*,\s*>S^$*&\^j>\<^J}S^**U^a'^U' [ -^J 
Jt&t#/*l&jji\l-J\J i Jj>ih-*-f+. &fa# \f'Z *4*S&j**-f 

0*&Jbf\S*$iSi2- L L.fu*</"*4&\>f<r \fJ**- \)&\ 

Omr^\&(t\fjSi^Vij^ ~o;f\JjC\./ui 



t^V&Ws\?£.\pji\-^$\i$>$£^/%$MuiJL*>f^jh)% 

Afflt^idl^\0>{SMf$A)^jtJ}t&ftt*&&\ r fd$f 

j^J\Ut^J[i^hij>\u}eCf'^\.\i\\^£^U^utc^U^iC^{^j 
\.}Jli'^lU-\i/^\/'utc\^^\^^\-7yJsC^J\^-^(l>c^lU^il/ 

ijli\j_f. u* £f*$if f '£fj&i ji;wUwu/f- ' l/yjin' Vj*i/Jk. 

l£ \jtri\$tf*$j* <cp 6L. J v sjAi-fj\?\ Jju »jU *ivi£ 
^&w&lJ^t/r^-C&ij^ 

\S*4J*£ &j>\<£*d$^j**^j&^>£^M\$fdt4J&tf 

(c &^C "JiH i^/u" tf„y>JM{Mf^si$\Sjtii\/'dtUy£i 

lUr^Uj^MulMJ^UtJ^iSui-U? 

j»\\jxi\ \}\y $i j^Aivt ^//'4- bMsnJ^^&JtJ&d* 

lS/lTl^L'^-'^-' ?cj* Z-Aj*\b* {ojj iv\£ tbJijiiuiS* 6^/£- z—ji 

^'^U^^W^^Ut^Cu^u^^M/^i^/^^y 

\J\$fJJi.jt<c-\jxJ\*\'ji/. }ijutj>ii$u*f*£. &££jt<-./\rSc-_, 

^6ifJ^j^c-t^C i f^^^'^ ii J^ i O' s Uy'^^f f ' 
j; of/&\ ac/\\SJL£ Efe -£- t/wl T< «L/Jl^ <^ 2Lfy\ft > /±a 
?U7 <Ĕ. ffeJ.£fji\.ul2-fjjtu&U l ^Ji/*6*/hjQzc-U^ 



P^u iC r t/f. * 'f-<3 ib*M/i; ^j i/i lAj> Ji/J> j^» 

l^j U> i [fL&J+. &"> \fafa^Ji?tfWW*tfjgHjj:j «U/f- \f 

\&J^>r»2Lj><C rfe-f(*t}bJ*i itLLjjCl/d&UJO^ 

[5*jvf\i\?&fAf+t\)b> sjrtytort^ i%ff*$ $Jt*-# 

t^j:u^d^/d^^iX ,j,, ^f J ^^ h} ^^^^^<''^ 
j o^ jj^ Jjf JJ,i, J^A ,j^ ,>i, uV£ i/' ^L £ </• V cj u 

~c}L )\)f$ fji)j>i? c- *i±*&\ y .js y 3/*f)4f Vj&- pty 

tU&MjWeSS&ri- jf$- >fj^J-$^ a \}ji*s&jxs 
^[fjf^^^J^JjJ\f^>\j\j<^J.<^Jj\/ f, iii-/J/'^ 

^^j^O^d^AJ^JJ^^^J/J^-^iy^JJ^ 

^ji^L.f(^f\j4u6^f6^jf-^ffu^^f 

^tf&''&tftfJ)j»W^J-^^fi>>*sJ f \wt£^^ 
J\*^jJ>J>>J\J*JuW<^fJ\ t- ar/Cc^^i/^t/^^ JStfe 

^tej, i j ^4 ^- , * y ^ 1 -' 1 <3kytt£ ^jAwOji^- ttLfy£ 

L^^(3jCC^y^^^L/l^lyj'^4 v ^^^ ,} ^ l6r 
J<-j\£j*<^ Jj"? \ffjWti-fJ\e~ jrAjuWjJ-J. J* 

. c ±}j>irJt~ \^>£*j \>j iL ufj &j~6'Jz- uJ&fo f~ i 



w^u ;c*j3 Jj, b-*. j *J&& A \ t ji\* &(•&!/ )C Jy (3 if> i/iH 

4f*t£^2^ju*>i;^i/92j»urty^ 

</ (jb6&. Jt> J',_>*/ C JOiJO' 1 - J* U*v«u#*4/ Jj^ wV^(/iwivi 

dWos £\kji>C J^"iA "l^'Y^'<h \fbfM *\S4* \$*£ 

C g?[( V&lJ?-+ %*&*- ^McAMC J&Af\ tif-^& 

\j^[f(^''\Sj^6^A''u^ u oi^jfc^Co^.^^L.fti)^>\ 

SitWiJ.ult-j* ^^f^/fj\M/A^}J^^Ca^<r- 

ts<oiMiCL-&jij\>j{6>>'A&»ty/^^/t-jw?f<i-\x\f^£ 
£^/j* cK< &\f<£u°/&i/iji>>'i/*sfS<t- tf<S ^ \fe 

ij/^^\C^J\u^cC\^\/u^l)}SyU^f-\^^^^^ 
4*9&&U%&i^Co^<^*M^ 

%i4^ACL^i$^j\S\$^L&jct\fk/<&f&jri*iJJ 

.(4^L.bi^JUi^(/&burl^-J^ 

^j^^/^T^j^t^^^^J^^tnu^i-^cC^^'' 

-olaa,1 
*s l J\Je> r ,\j£^Cj\l i \ ^ C o&h£{ftjA*J\jn£ &>7iS>s 

66 £ £ uWi >v/c- J>r f>> # \Ujfi tii-** dtuj wj. 

*<^$\S^\?C>\)\^U<\$j&U s ~»\'<^J!rf>C^£~y^i\> 
J\C^\/>U > S^'\jj/j^U^<^>(\{\f({U\<^±kCe<Jj* iA 

df>£&. C <L/& \f&tMC*s&»£-j>jJ > tfo'&4\> 6^f\S 



feC J\ <=_ ir/o^ct'/^ Z-fblf&*) <$<£>* Sy^- f^ Jfl "r- 

^ijf^j\^j^\j>^^£^/^/^'^\^^j\.^f6^/-c 

i_ &*f\J\ fji -±-f\ \f\JiJti J\ 'Cr ' *ifz- t>f/ lc wp«- ^jO 
J^^^jtj^jlj^^^^J^y^/jt^i^^j^j^L^j. 

. e ^>ffl^>y-/jf\) i jlf\/^\jjiijj:LJ^ t j^h>f^i^j.\{Jj\>^> 

faz<-fj£A}\4 r \'±-£j&0^>)^^J*d^&jy'&fi* 

^jiS^j^/h^Ji^^^^^^L^^^Mjtj^^j^ 

jd&Abtt&tJt ff»*e- \j*A*hfrxi$trC &4/Z J-tiJ^J < 
ji\A <*s\\eL\<LL j/j\ J^>. iji <-j \j* o/j^Aijt \y *>f 

j^t t&j </ u- ijjh <L u\4~ f^^- C {tww^t/e- ^< ** 

j^J>j*>j>\J>f^J^J^J^?.(h^J^j\^jt^J^Jx^> 

yiJiicL. <2Sp$\f}SLii\<£tJ*xj'& \f'c~ jijnL *ssft)Zy<z- \S'j 

-ji£\rL\3-}>?t/jjs\Sj>£j:os>/JSJi^J' u ^ 
^^Ltjj^^byjb^^^ji^^u^^d^ 
f>j*\) \$>?.iL j\>\i>\ {jtj^jtsiSJ^Su'*'^ u$j>\<u?i} yJ** 







\A&»tfi»jMiji2-rf££*MiSiJ f &»jF 



jy 



fn i J>>. tJJ u > L \j&{j£hStf£ j\(^>»j> 
&J'^t{\jWt(Y\j\^\j\ t ACiJj\&W/AL r *^*>>\r 

J,y x 6y6>\* \S*&(&»*f*~Mfq. ff^y\ \ J .j>if't^jt 

C >ssfv£fj?$ f^Jh}t<£_ ^\fjs«i. \S'j±1 ? Uj J '\Scff^?' 

C&tC>r»fSc*\J t fSJ#Lurf<£>'£^ 
J\s»«^ti-\?fi^Mj^^>^\^ 

^/>„fi>ffu^ L *^j**&f&4,>tjJ J 'i#4 lrVj\%. 

fi$^^(\C u \J?rf\5>rj?\t\jfc(fcJLACvW\Jt 

ut/ijj\aUjilfu^fC fy%\»&r/ij&\&ir&»Ji^f\jf£\fy 

6% ffi j\ L (f£&j$fLx£ut L&C L*j,£\$* l*b ^j* 
ux^/h tf?\j\f\5<j~j*\Sj^j^j2ffj* d?'fj&J\sC u ugA 

Jj L* $& (\&\$>rj>\ J Jt trC ^js$(%j>t<\*Jr/j{Q}\5>y'U m >' t 

j>\<ur£f^j{JJj\j\/\j^j:\fj^jC''iPf' 

jfjjLp^<s^ \jfy*\S\rtjf\& i f\jt 4-^- *Af£Jto 

Jj\>''tiU.\^Cu~>'f6>r-AjLj-7sJ>(y < i>'C^.£'f 



<l- *^S>rJ:»S\f*f&\{'\ {j>\i-\>*^j>S>-l\j> 1 S6»'Av s ~- 

JUt\j\»At 

^//} i j,u\/xi\.yj,^\jA}d i Aj^ , yuf'^^^^'Sj' i 

lj*lfadtpSlJjrts-Ojfe 

^1&)\£\j*i*b*\&&*C*^J*JW/4Jit$^ 

^d.^£j\j^u*S^i?*i^^(&\L^+yA>tL.\*yi£- 

tPj. £ <_AA \$j\ijijj Ss^>^ ? '* U^f j\utf>\$ 
SjlSL^LJj\?^jiiij\^S\fj^.C\J\<S^U lRESKRVE) 

L}jJ\L^j'>\\Sj\^j\J>.<Uyid^^h^fS^.6LAj^ 

JUt&Ji>\>Mf\f* 

\f%£jf%A& j- u/u%^f- ^jyM M{?\S$fj*ZL}\j< 

~<^if<Jyj t O>y'j>\<^\fiC^/yj> l 'C\''''^- [ f 
^l/sls^C^jbliJjljjtjbl&Su^S^MtyiJSLSj)* 

S^J^97.^j\.jj><L\>L^S'^/S^^^J^jf^/^'S 

^/J\s£~>^\^^S-\J&Sj"y-<^^-SA>jte^£^jb\j\ 
it^^^^j^jtji^J^SS^S/i^^^S^^ 

^&tiOtSSjiCitMCLjKrJ^ty 



tiSb^ f\fc_ g, Ji^te.!, e^ Ji *J*C l-jW Jj&C }j Sul^ 

^^/^C^^/^/s^jb^sSu^CJJJt^''^'' 
$^CQ/^tjt>rJ^\/j>nrCjiQ/&^^ 

j\«z- J^s J^MiAJc^jtJlJ-^/C «V* ^/yjJ-. 
fcs.j»U*-fi/;jJ?:z- ^"L K/L-& sj*ss»J>. }jtj*CLJ>^/fL 

^LJXiJ-i^(Q^L-xtj>'Lj\fj.^j^tt-j\)S6A^^ 
- & J> \/C ^Jty/J^C o * iM ji(*iH t/iS'>< (• t£ 

£ (*J\ < V b tAO Ij> ^r-jTi tJ/*4{ ' ^»< ^- ^IU>U ib (* £ (* 

^J\>if-Jii^/J^Lu^0^j)\fi^\(J)ij\^)t)^L>\/j\<^^iijji 
uf& tS/iiJJtJ^ <L C l&C >sfj: £ /J/j \*\fuUm* 

J^^C^.tyi^J^.u^^^c^C/ssiLjsC^s^ 
U^^^^L^^j^^J^-^^j^d^^A^^d^M^JjjH 

$/^£jfC^\ t *$*\fJy>.\jv/\jj*G~ j\>\ &\5f-^-( 
C \$»jjajjk J^A-J^*-^ '£ J\-»\<ul ĕ£*=^?u, jHlJ5>C u?fi 
C jj^-^fjfvf{f^ us£jij^\ &s\j^/\*s±. C dytSjJu 
^f^j^<JiLr^ts^js\J\>A\i^\^\^L(j\ut^/j^ 

( , J\/^As^6^fc-^6>iJ^~c- &^ftftfaAi&JP>Jp£ 



* * 



(\&^(^\-^M ^ Ju-g>>>f^ 



(yhjwbw-^e iat Jy^s^M^b- 



(Different Kinds of Business) 



^JWriH-^ M M^m^ 



(Different Kinds of Business) 
\$i\f\\J.J\&~\J\tqJ)%*?£ Ipj (ff(\& l/lrtJ^ |jCfUl |/l^l 

(Private Proprietorship) yLj>l^tr J 

(Partnership.) »a// -r" 

(Joint Stock Company) J* _r 

*0»s\S4-fA*0b?\$\j\ u^ *L \ju$*&»\£j*>£t$2& t\f'<L. 



jt^//f^yt^(T6^^J^Myt\J''^k^''j^C^ 
{j'-L-Xjiy\/(?J^\j>\\5\j<*>£^J\-JtLf/J<^"ttf J ^ i Jtf' 

rt^^J^^C^^^C^C^^^^J^/sJj^Ok. 
^yt^^J^Lj^j^i^^^^/^J^^b^ 

^j:<-j-.JLjti£\$jsj_xyA£'^tx\/ij~$\\f'jl~ji 



i/ft i<_- &£f\fJ$/*\fof*( b _A i/' ?£ a_: f*jit{*}fi)i\frf% 

Ut^/J^^y*&^^6(\&J\Jxi\j(\&ttf'^Li-\*\^ 

itiu^j;\f^J.L>\}\tfu:(tij\f^iyijr*^J\J\6j£// i 

£ n &(j\r*f&9$jiJ[Lj£ijfif&^\to[fif''+tii\iW 

.^^JSu^-m 

^^^^j^^^-''^^^'^'^^^^^^^ 

a ( MLJ\)»jW&jtofy\f\)P\Sotif\& 3-* f*<s~ **j\\$*s£ 

^ll_t_yy>lD(Corporate Law AuthorHyyuHj^j^/jl^t/tjbt 

-^tj\i\\}jtey&A)> i -£-t\ ? \f(ij& 




-^i^Sjt^jJj^^jy^Lj/Sut^/bwk.^^ 
£uii{jtJrj*U^t&\£if\^&biM tJ tef&ty^*^u* 

^j^^U^-^J^^yjiijC^^ij^^^yij^^/j^J^iiL 
(Peasibllity "*,#&)»//"/ Ji*$. ju l5l//_*<=- c^ <£ U^J^ 

-__"-?- Report) 
wl/* M*£jfy»f*fi tj&i/^ C-lf feOi#W iju i ir jv< 
"J;"/_/i ^ W» l/^j ,r__>ir ^ , J/ £ _-. >^4r0u 

-i__"4l (Memorandum) 

yji v*^' **»W _V**-* fUfcu£t}/*0*u_' £-V 4&kb*£J*A 

__£ <£i ( A rticles of Association) uZ\SZ-r\ 



(Corporate Law %M i$J £- J'} *s*j\j» *->>. -<j_ JU $» £—> _vtr/J 

J?Tj!jjr,jOi?iyL! , ^Jlfl^ k J>if(j^l#lJ^:^ir)Authority) 

j6rttJt£*jeftj 
(Juridicial l(Juristic Person)l(Legal person)"(3yCt/ "n/ 1 
-<f_ t-U t/c^ (Fictitious PersonJt/Wyt/^A^-L^^Person) 

xj&4jfo\if{(\fStL.\t[\f£$^Ui^ 

i^^6j^Ci^fJ^\><^j^^j^d^6^C^{o{^ 

(Prosptctus)^^ jl »»j\j>\$yf\j)\">\^ii\ , if'"jt$/{j\.^\:^\/ 



gl/_j_" 



&£zj>/Zjf^f±j2\$£J*/^fy&fyffi^*'f 

•J>j***'{jl+. (Tlf lfr*£ 6^f/{j{^ __l/£J lc£ __ U Z J.lf 
(Authorised "v tzj~** J 1 - 1 <W i a _.r— -> J-Jj ^j" "^/ 

~JI^LCa\hVa\) 

J>Jjj"j Lf\i/f&X+. &\*\$ifjfj\j>£\$LJ./e- JZ J\ 

£ 2-f\$j\? \f*A - Jl %£ (S 00 nsors Capital) /I/i ttL. I? ^J^c- 
\&J\?tfo*\f%M *-_• \f*£ -_l/_£ <L g/b L.f^\jfi {VM 

J\/\ Jt #L- j{> c^/£-f- t-U /(Subscribed Capital) 'U/- 
./ v>(Jvy_l/__ d 1 '* J «J- *- 1 l£W iSj./j>\* Uf (Subscription) 

/bU* lx lT<_- t/_t_ $~>«->/w </ (r»>iK~* lA«V* t/iM_«*£ 

-^^(Paid Up Capital)"^^ jui^y^U/^b^yC/i^L/b 

/L t/-cn.<-j->/j j/4 <£-{\JZ£f\$/t */*£■ ^tyc/J^ 



-(^^(Issued Cauital) u />)s^ JUJ» ^j"J/»>fjj\^" 

ufj\frfa JJi* *'*-*>£- £u./2L£fi{AJ> 

^(Subscribed Capital) \-j£J ju* ^i/L " r *L«J JUl ^J'J/ 

l i\/*£j^\>jd^^&^jy6j\>^^^>j^"f&& 

L.j^\i T ,jj^^jtJ^£^^js ] \)L.f^^J:^j:j\>^. 
c- Jt j-<+. tfjs*se- ftf&*i+ "A/utWtjtrJ/l-i -4_^j 

fj^^£&j^iStS*jtf$\<ijtZjf£\$s\0 &£± r iJtii^J&& 

J&*L.jf^j!:^)jJ^-^"J/,>fjj\f\)jJ^-jt£l. 

iJ'^/j)^i\ f JiJj\JU/?rt(C\./>>fiJj\fj)\J^»>\,JJ^^j>f 

t* {/'JtjiL-LJj^jls/crtJc- t-(f l> A^jAC/JJJbh» 6 

jfj^^\^jAi^£XJ j k^^~o^J^>f^^/j^\^f=- 

rJ^ibd^pJ^j^jijbtjy^/HiJt^C&^ji?^ 

(Under %*ttr* u^"/^l* J\ -L J L- f »> 2- ^ L. jf>> <£. 

-c^^Twriting) 

tj/JJ/, *&ji fl^-f- t/i. i/Jj^c- jC *t\?j\J* 
j^^j\j^sj\\iJif\/fL,^%iY^^f^AA^JX^ 

-c- fe sfsAs}fj*% \jt 

-V<ft 

JyU ^Jt^ Ji^fji>^7<jiL.Jz>J/fL-^.LjfJ^. 

jt,)jlf±J&/ J\-^^ljt^iTJ\fc-."^J>J^\J\f.£- (j/ 



-__ 4f(Share)u_ J>A*i "^"jt (}/'>" 

** * * *r f m «_ ' * 

(Par l (Face Value) J. &/fj>\ "«_i_tf «___" _£ ci */*■£ JU? 

,^f«^Value) 

/c/i^. bf _./»f * tA»*+4)f&\rU& \-}»£ i-f\fy 2/* 

L^Z-.>fli>l ? 6^i/ , -//^lXu{?^(Registered Share) "J*_Ji r4 -jr 

-t_ 4_T(Bearer Share)VU-J !,♦+_." 

^\JJijijy\J?v{jt\}'0^d 1 

-diJ^»6j*6<^jW£^\j.d-\s J -\6 

(Ordinary Share) _-_i m-»* -' 
-uJ^rtA"(/^/'V[/(Preference Share) j__J» ^+Ji _r 

*p_r*_-_j j^-r-^t^i/^-- j"u__ v*jf4«jr*iAjbUj£r 

- u_ J-* ifrs*\j\) 
tej/*dM£V/\ft\$L\/L,xLJ6£\J\ti}f "___» (H -Ji M _i 

__c^i-__ "____ r *-Ji"4^Cc%)^0'ir'^_L/-^_^i_85^t/iii>-^ 
__ «_*__ ^'?^£f\A£\f*^s\f^Jfo$4r**£JF6 

-__ __ vfj/_- q*%s»*^. p./_^U 
• __**•_*_* ___*__l ? (* dt$ftf& \ff<- txf'ld^ 

*♦ t* _* 

Ui C^i --• c/' Y-_ lr _ ^» 4j ^^ ->t^ iJ ^»^*^- Civ a-j^C? tT "j-___ 

-<___/*_?__«_-***.' 



ti±,iijft{L.\i "c^iUil ^'jji^JMuO-lj ' jtuJl ,.4-J'jC J>-^« 

(t/A Jn/^i I» JA J* J%lfA* >£- $>J$&Kj>\>**>i>/ t Sj> 

4 w L} S<- b& )»a >J'/J%'u&* r d e 4 i/Oj|- (/&/>&. £$U i/i/^L 

Jty J^y Ji/tj% &*-J- U>S>^>L L S*V<Sj*dJSJ»y>u!? 
^f (Board of Directors) ■•jby i/^ M /i/Uf.d/tyjulfcf. Ju Jb, 

-<4 

^T(Chief Eecutive) VisJl W*»*" /i/'-f- b^wWtU/iCj?«=- 

-c/? 
l^l-^/crO^yrt^ 1 '^^^^^ 1 ^'^^'^ 

-^ tf(W<J\.£4S*\'Sui*-+fot 
%^-J \ i^~Ji i^ l"/t/^^. b*£feUiV^lfJJ&*#rfl? 



(^l«J!ci_ift Ji^lTcri-o/j ^C(Annual General Meeting) 

C/^<^tyi^}}S\^/:^t^^u^^^^^'-Ulik 

Jifa£t*j7^u£jL$w»i£Lxfi4£JJiffijtes£Jf 

»*<^U x WUi>f-U' s J> s '^**^t>&Y^**J4t£xo^£tf 

•^ijjiStt&JwSC/^&^^jbiijS^ulu^UJuU^U 1 * 

-^jl ^ (Uqu\&Mor)tj^Uvl{Rect\\er)'ji^j''<dl 

l?CTk. iUt-, >jI^ jU5 wU *#j JJL^ £ «L^L^lT/jL-iy 

.^^TReseryeji' Jy A/ '(}&>"M/fu' s £- lf t/j^U BV'c- i/> 
i/l.«f- J* > ^i/i/l i/" &#/*-$. bOX>J -tfltf Ws^T& iA>Il/' 

^J>f^i/i/i^E^iriLi/i«i-^g^i^i>ioijj{j 

tP^J&ru*. J\fjh\>h#*j,\c-(Prom)''Q J " a ^J"t»^ 

*mi *r *■ 
-£-(Dividend) > jjJ I ^"tjt* (tTJt Q jL-f-( Reserve)>> 

*Ltf(jtCHtfl^^^C?jO^Jy^ 

- {jjjiyi/rM t >j> \£- (JViJmJ y f i/tt3 iy ^ >-> yj.ji^/C^^^ 

* ^ •• 

rif l>ffl}f\jfi t$ "i\S'M ^ %r}»£ r^lT(Dividend) 

l '^ji:f^£^U^L^^J6Mj^)^Av£^\^ 



Hl. \f ht f}$Jl __ \J\ (?-<*»'/<£•» JtyJ&rA «j- tv _£> \J\ 

j)L-\s-£kL r iL-}j J3 &>Jjb* l *iy->J!tL.\f4 r 3f'jj\t J^j^/C £_> 
Sj\ u_ "4\,/ij>/&"ff#\Sj»?e -t -- iA^f- *" . ^ 3< - >-^ "V v 

\$^t£.£\SA f ^*JE{fidi&t£i&fy\\Sdlfafr^$f 
.j, J ^i/_.>_^/j V _tf-/V_/-~ u./$j>j&f\<£. t/(/ 
_^_vtffc_0/- 5 £L* ! Wf.^^ 

ff*i\jLj\i\f\-Xfifo^ (Face Value)*^-i <_-i(Market Value) 
__4^ui/»J>-f. _JL-J-Yf 2Jt*/-*) &Au\fiLJiSAi j/^Ji^ ?-f- 

_i>fijU : 'V rt Jy_X'< 

t^(Liability)»Jy~> >!/«_- j-»_^^ u ;.y--Jt *fjA3tf&jW 

Si-i/i-xi-{)L e/l J>b-**c£/ijKtlr__. j»i_J-f- t>oj_/ ftf/U_*i 

t\$ftx~ (iiU-S^t-t _ __- wLJ BuJ 1 >(/_-__ _4* \pf\^^is%>ijfJsj» 

__.i___.-J__.efeL^I^ 

->__Cw-_w-Lru^ ^ '--^ 0"» trti- '^ * J-J^L^cT'- tJ_*L/5_ s ' -»* !?-> tJ---. _L_ l/- 

e^jhi(4^\fL^ffi)L^£^>^uU^£L.fb\^XS^ 

-£yt»jf<$jb^')\5\J»lj.[J\J<-.)i—ii 
J_.___Jl/^Par_nerShip)__^_#-_' -_*>*-* U_V^ ^Y 1 * 



J*c 



__ 



tf» jf**&4 ( r > (^ **>) li*«-4. CO -_" _»■» -^ 



Jyor — ji Z_* d$^/d&ffiJw,\f*/\/\ '■>/?£- d* '$- t-tf / 

-{J$d/d#i\fd£i&j>& i ?-d$ 

l»P?ta-* bgj J/i>«=_ Hnjl^^/b^i i/uO?«f. hr j£vLj^c-/» 

^''&S\/''4\^txd*^JdL&~Sx^^jl^ J uU^.{/ 
dj^L^^J\J^J^^)/.)J\^J\jb^j>\t^)/.)Jj\^J\ 

\f&\$*£ \J& w^ tVd' KwiA. * '<£ ji/ft#jfjOiSui sS/ 

^CSj^djhC^StS^^j^d^jyG^^y 

Cjrj/?*?d\Cj)L$Cj\j>\xjij.j^J\*&fS\S^^dr 
tJj^/jtjjwCJ^c-^tC/tC j\SC jnj) ?tijtji*\ 

4*^j\^*^^^^o^j^^^Lo*^^\m) 

bft^vD\jLss>\jB$j}V\$Misjtj\-L jxj*0/»x/?>d u *^ 

/{/**+. tMj£)&}V^J\f&t*J&Xf&JtS/^J\f^/ JT 

JLtff^&\to^WJ./yLSt^/J£/bf\£*S? JT 



M 

>£- \#cl. Ji^OjJbiJk (j*if-(Sponsers) J,/f\-\J<\J Jr 

«/^k. w A/k. few £rVv {GjJijr/ĕ^ljb^jCAjt \Jt>tJt££tjj\f 

Vj Vi f WV t* jf"A^j\>^>L.\ < JJ / *lL- J--J-L- y^u cJ 

-c/T^RightShares) 

liVcr(MaritetValue)*B^i&tflif^^ 
^jl-^tor^uti-^j>^lcl»iLuri-^-J^»Jpfi-{Face Value)«s^ 
ISs^Ji&U L yjf^ jv i • *J| j* iH>«fi L-L7 Kj^i>>('jik. ^JiiLC 

\fofLh^f!r\Xi<\J> J r *j+tx*h)ftL. J^^sjji/? y«s- $-* 
ci0i^^i_/j7Ui/^^L/^//^tM^»/li^Xw)-l^^V^w 

tL-khjĕiL. <L L LfJ* ^iX<fd*-c- &fj c^\$*f/6 

„Lif^JJ'->&<><ti?i/fJ r >jfti^^J\jf^^^J\£' ? 
j^/Lf^^^^\'<^Av^^/6j^^j^^-^A 

^L-fjAvc^ i j\>JL-j^Cj\A^rf^^f^^^ 

i£iij,\$\$j&\$U./fci4 i*[f&&£j!iL.f\Sjb\J?*r -* 



-Ulc--jdL}Jj>f<L/u*<£- i/tfj\f{j(fe,lyi&6z,/ 

(Bond)Ol)^ (0 

-<c_ &/\f'^>X<J\k. c_ «L* (j^oiA 
(y^^$)(Debenture)'V~i^liS:,i«j." (r) 

w«<^_ ^jtb f/^/J>/*i|,J^jLfL^> «=_ &A> d/\))»&'Ji>-q- (jif 
d 1 i/ iAf. lilf cT(ivlf ^iCo Jp ^- ^ ^- jJ^/;> L<£ j^/s, GT»f </* 

^i«__/^/uf_ t\f±j/J*s\s£ un-Mb i/c*:l jU?u JT. -KTd&ii 

il tf-<Jl <£.( Debenture) /ji-£ <j£ U 4. j/i)U_. JjjU/U i_J» ?--*« 

__ u^^t^/u^^ J^*»-f. 3ctftfj£ inj?tjtt+. %&»$£.} 

Ju^iyi^h^S^d^U^^U^J^u/^^O^ 

£ Jl&bi Jjj: L<L* l/tfcj tfj/{jfy. t#{j5>j£j*i£j\j?\, Ji/tiJ^J 

-<£-[$JtJ* > . 

\£j?<jt /r/iL »j/«£_ bi^pH^ /Jv j." lA<- t~' f^p if *t 
(?u£_ &*'/*** \y'£ £ jMjb^ut $1 ) w(^c/'j w«j£ -*L/ 

y<Ul ij: ^\/Jj^J< ijt u^j/^^A^jitu^ ^Jj. ut ^j^. £e,j. 
-(^?^T(Convertible Bonds)"J i ^UlLli^ij^"/;>L«4l- L ^ 



J>./0(Operating Leas^Jitc-bjttljJsitjW-Jt 4- (Leasing) 

*AfV(f[$/»4A *LJJ\J./- t»r jit^A fLJj\j\f*Aelf -*- 

UkJV*^ u '^-U<4^0^l>)(Financial Lease)/i/«i- 
c V( iTj^i» JiAuw/j<Of • t>f jh/f*s& tc-tyuPjA 

L^jl/j*«W^lJ,j£^ 

^tj-ij/iL C ***Jr*J$+. b/JPScJc- &fr\$L-#jbj/ 

}j~ A <L £ ^j. §\j* u,*^ tf*J \S\$j&J «A^f- frVk^-«- 
-«?- C/Ar 1 ^/^ Jif jfikn&*+ ixiSuZt-^tf-^?'*- (Jif 

>j,ji^fJ'±j/j:^j)j;\J%c^J^J i &f^j>^j\6 

vyJ^ £ s^^jj «w \f}*fji *fa «f- b» ^o 5 &/ 

J^Mj^^J^^jJ^J^i/c^^^-rt^^^C^nancing) 

i/J^i£^^Ll^^J/(/^i^»>ljL^LU^iJvr 

/-L i/».f- \jj)/\fjj\? Jui Bc/»-^- dA/* t *Jf' &■£»* H^-wg £• * 

-<_J^V<y(A/i±£-_7-^l- 



(Balance Sheet)^;<i^ 

''uljb^^^Ul ^^^'^^^U^Ljy^jsLjl ^C (A.ssets) 
- t ^4r(Liabilities)^J>Ai ,c ^LAT13^ , V^''^t3/^ 1 

U^'-U2 ^T (Balance Sheet) «J^ i~J V" 'U;' JV"/u''«f- <]/>/Lj 

Jif J /uvo**j >j>t^«^' L w^ jOaiU^ ^jj£ iiu i fc£ 

->->yji . c/r Jiyi(Recei vable) Jr^i w*Ij>j' JlU \$\3*i/iz. ' \jp W* 'u? 
•Ji/4'UtblW^J^L ^ uy»£->£ ip* Ul *4tt»Jl djjI/,^ u/> ,J 
-^tl^j^l^j^jj&^l^ 

-UfZ-fc4iiXlM£i^ 

H 



l^ ^C "aJjUL^ ob^'^ J//u' (Current Assets)2_tMU J " -' 
(Cash) >a(^i)- jt J>r Jl>^U> Uut! i/J-U^/^ ^^^tU^ir 
^ j/j> (Accounts Receivable)^_ J/jr*»^ tf (5/ <L J* (^) 

^u^j^uhLu^t^uiii^i/jji^u.^j^y^iSj^ 

? l/US<L-vblli^jl(/0)-U<4^(Notes Receivable)/u'»^v>L 



Clnvestments)^^/ > J^J^^^J^i | f-(jiJj-'*' 
^&~\Jt £ *^ ^*-j?dZ&/fo&totA Assets)<Ll?UU -f 

t* I * 

"JLjjU ^ ob>rr , "t^lJ//u | (Intangible Assets) i-.fr! (/*lyf - r 

^ t ,iSj^jt^ji-£j^u^ t j\x^^^Jji£^lJ^ 

^O%i//f,j:\JL^yt0j^A'i^S^^^^ 

ijljij^) 

U^bJ^^JU^bti^Jsii^y^i/^b^^c^iSj^iJi^ 
(Long Term Liabilities)/jyvb^Ji.^l- < i_t/ljl>^«CjL-'(iL^ < s_LJ 

ji^nio**})^ Jj>c- t/w J 1 ifi/»f 6+Jz &f<u*' \jpf\fcfiM 

_^^£T<Current Liabilities)/U||>bv»3c*Il-f-ty'JjW>_!lJl«'Jj< 



-^iti^StJuli^J^b^tSr-iJl&Wet Worth) "UL^Ji 

j-i tr ji «^ <]* £. £ UfJ"f6h Jt f &(&&/* ) e^A* 

\jt\$%Aj* "JuJi ^Tji %)U)i i^!>Oi" ( / ( j// t /i^ JU ^Jg^j 

<f- JrTjj.^/JjLi^r^L (Income Statement) 

(Gross Sales) <U>M^ 
<(j*ij- (Returns) 

(Net Sales) »(/V()u= 

(Direct Expenses) «i^^l/l^a^yiU- 
£fc*l)Ufa (Gross Profit) 

(Indirect Expenses) •^Ij-iytL-lA- 

(Net Profit (Pre Tax)) *( J*jOtV JU= 

(Tax) <J*- 

(Net Profit (After Tax)) 4nJ*/&Qb*$L** 

(Reserve) '&£&■ 
(Dividend) 

^iv»u",^ M (B/j^ , »Lr^(^)^r/t ( r>/j'±L/'u(r^J , i> 

^J^^j^^^US^it^iSj^Ss^O^^^»^^"^^ 

&»tj lUtiC UrtCsWhts i£tft>lfjl |*lr£ |/tf$- JiW !>«£- 



Atf#J%Afrf^£\jx>£»\J\^h^jfcf^3$}$d?*^fr 

-^_ M/(Distributable Profit) \."6^J^ " 



ooo 



f\SiS\rf(lk'i- f*~ 1 /)? H* {/\^if^jfj»^^ 



S*M 



(Stock Exchange) 



rl ^b^i-f*> igr jUJW^r^' 



(Stock Exchange) 

+ft** 
Sc- \J$^2-L\J$U*&j\>*0 ^j\fL )/?£ \tff*6f~>. 

l£<>fi, |/l t^Jl&l &J;*A S.-L ff*//fLr UtliJjty&i/t» 

f^^i£fff^teUiJut^g,tf^ 

W^ £- i-& (jf$ 6»? \ff)*> ^Lj\. J^M^J $ 

&^jzS'^ffftj^M4-£J u tx£piM*u : &^^ 

-£^J?f?\iJ./^c^$Lff^/&\j\>^L\ff{f~-Jt£\e 

^tjfj°6j^JJ^&LJ > 'jz£%L>\\/^y*iJu^jyj\ t J? 

( Stoc k Ma rket ) J^/J L "fjt$. in^ i)jj>S&/iJf [f'-c \fy &jb 

j&irTCt-Mdlru/g S}-ji i r /»£+hhkhi3)& 

y^ih^J^^^Li^J^^^^^/ii-jJ^^^/^ 
Oufjb»bjti£- tftf \j\f\$**i)i±f {$)/?£+. Ij^ jfej"wWM-JC 

«ijl (Over the Counter Transactions) "<~*-J\ .ijj ^ oLL>* 7l/i 

-j^^ji/i/iiiL i? i» k*>\fj\<jifji &ff**»M /Jjwi tA-tg 

jU-L^-(//V*C/«>lfc^ Ji/'f- i*4r'*£ ^J^^i/iJ-.//. 
\$J/?C oi/^f- iJs/i^M 6^h. -«=_ brr »jW4cJCi/ J[\ $?\ 



J-S* £- Jj\.Mj/?L O^d^ ^J^J^-c- tf(M&t-tMS 

*£i)iJ & 7\$}/V£ Jrj/Jj-Jl <£. (Listcd Compiinies)/^'^- i* 
L i/l \fijW\tf/-$- ifr[j l y§tiSMf J*4- \f* f'J- &JtA 

&. <L* Li/j\.ijiL j\m C L-#jP*\F\Jr~$- i*M C Ufl\£&% 

(Provisional) {jji/Ajt^- J<fX J^J^ \fc- Lst^£j/?\fJt «^ 
dl+&ljfiS$Jtoj&CiJt&-+ t*Jl\&fW\JI-<J$&J£ J 

i^yS^ijiJii^^iMMj/^CijLjt ^L{Vnlisttd Companied)/ 

^*d&lf$Jfa+tf* 



ft/£\jt iffiJwf+. 6»?±- w 1 **/-+■ i* ifv^JV^V 6 ji S 

^J}-Jl"\S*^^Jy^6o\i-^*^^'^^J'^^^- J \^ 
jZ &lL[r(\/Ub L* O^ttjbtjii-^&^J-OJijUjtJ^j^stb 
^^\y-Cj^^j^6^>h^J^A^b\\^^tyub^J^^ 

-<l. \fli>j\)\$jiStx/f^Ol'ty&\jij\i~>i' 

f^j^j y h^-j>\jiL-j.Jj/?f- / <L-< T \/Lig;\J^ 

tJ^^bLJ\} J Jt%loxLJj^//A-ulZ-J\f ( LLo>/>> 

'.jrJjyJ^jjLt/J \)>LLL-JjM-<j- 

fyf\,)J i ^Jli)jtj^-j i ,jfo\iS^(MarketOrdcr)j^cJj\.J 

-J m \*4 r kn$L&o&4y*^j\f*\jt*ifj\. 

;^f\fL-\e\.)jh'Lfj^JiJ\(f-(\An\\{z\\ Oma)yJbt&Lr 







Z.UJ/~~ 



dt^J\/Mtfj>\^<£jPt\cfi<<^tfz^^^*^*<-^t* 
Js.^tib \S\r ■£)&■; ^m-j> ~b'd&L £b> iy^.jt 6*;\ °> s uz- 
j??Jj>-u2i)xsj} j\ j?»u*'n- uAjy!ihj^^J\/iJ>\.J^\)^ 

C6^^u^\ij^^J^U2l-^^^\f'J^MJ^Z^^ 
/LWa (//Ti/i v i- if * x ^ tO/££ J^l 3* u*l£^ i£Vu y * ' 

c^i y 2Jf * f^J j* -U2 £f(Bul] Market) J. jii--\ J Im -^U-i 

-i^r^f(BearMarket) 

i^ L-yiL hf»^>i—k>J/^ 

^^UjJY^j^ji^Jj^^LC^j^J-J^J^- J 

,jif^.J^\f.jt^fJ e ^ 
L.f^>)>jJj\fjC^j\?J>i^\lJ:^y:u2Cx<L\Jjf\ - r 

-c{? £_. j £ y£_lf ** — ^ — •* jjUj. L-j.J*£>J\yi f^J S J/^«r^ "Jj 

tet&jWj»!^?^ Jjl^JLut^CiC-A^itnl C:\rn) /j^tyij*^ 

/u^/j-Su^tu^Jj^^Sj* (*jrf\j$>6>/Z<^te<r 

-^{Jj^tyi^r.^OO^J^t-^l^r- (Speculation) 

jtyJt^MS^ 

:jtLLfJ<£ijj\J.J&/i t 



(Spot Sale)l;ry^J 

— ______ ______ —_______— ___________ ________ 

i/l _ /Jr-j _^JeJ -— ■ *J/-_- ifJf- > u ' » _-f i* rts- 1 _/_•._ A- 

_4f-fc*_-___ __ SiSj2;±J&/ £)$ifjU-*r/*m 

(Salc ()n Margin).r 

__./i.i Jtf!i (J^a^_TiT_^_ __- </V \SMJ& J#&'/—- l/ 1 

^_wW_/|/(/l ^^l^jl^SvjlJjAl_^^_i/jJ)>-^^ljL__lf 

J/L, l _jr __ * __ ____ jV iJ .__ _n u_ 4-v -- _ /-/-^1 JteS^ J* 

«s^Jw J>J__ L/6J*")*.}; Ma rgjn J/6__ J*j lA/k. fc*___ J _. _^ 

J _i_ ^ __=- t_/l_«___. __5_>_t' J ------ ^ # (3 1 -^- fe__ jv«^> y ^ urt«_v_? t/j A^ 

t* cM/g ji irj jj u- </l r_t **___ LosJ^u u£>? ; j_ /_ i _~_j_- 

(Short Sale)_r 

__^fc./_^/^4i&<£.^ 

;/4 u-_-._C-__V-*U«/f. (|_f £*_- *,ijl2~*ut& -^Ju"/ 1 

-if_)3.«_.j_^i__>y__ 
___JJ^M/*t 



__'v£ ?-'< Spot Sale) ijry i -J-_'- l_ __-__-__ _•_/*_-- Af__ -/-" 
Jl P _rfi^i^(/;^u-___rv > l_-- l __'4-'( Porward Sale)Ur._/____. / _j 
d*f'C- tejUP f*L -/-__ (/i*_(4_-_f_ Jlf * (/• C^ ITU JJ»_«J_f_ 

_fi t/-f_ &_i . lA&Jti) £-» if__£> £ J/^/^.<Sui^^ 



#6ji^t%tft,*jjM^4-£^4Crf^-^* t *rf i ^< 

)/£f% fj-^>y?^ f- &* d&tu^Jiy&M^ &\f*Jte- 

-c-\i.j i )J'j\j i /t't)6\ : tLj\ 

f'\^^^xJ\*j}\S\j^f<<^xfQ%\f4->r^ 

jt^j^l-£ux0^^bjto&d?£>J'4S<^&*&if>/r 
XL wL j^si/r^wj* 1 - ?fflf<L £w \$'//Z/\f'c- (]T 'fat t> ~>. 

S6j^jL.\f-L^/^j.Jj)\i\f^rif i ^>\J^j^<J i L\ e /c,) 

^.J^^&ytjJ^^^sjJi/r&j^JJb^l^Lb^db^ 

/il/^J^lf.jtj./)f>j^sj^^ftl'^}/b\^ij :r ij)jL-if. 
- tfj?Jr*> j/?j)\<l. ^J-. >j»/?&^ l<^ Ajrtl/As- j/><L. >jj> 

c~ ^. awJ^JcLJ bjt\$$.WjiiL. bx£<-» r J-<-»'^A 

/'^>\J^j)\-^j^Jc-^\/)>f^/>>j\J\^fjlL^y:^>y- 

-jt<LfAUo}tj&u*£\£>ji£)£^ji 



jlL.y!^>^bj>\S\,L: / ^^4-jjL&*<fwfJ)lsJ* ! 
Jj;0%^&±->r'?-J!Lyt^j>'Jlj>IS\,fjl^h)\Jtytf4. 

-tAtJ^C^Jit-HjtJbi 

j>i&£#j*fjpj>i &*&f \fjt\ffe- br* Jlwy^ tjty 



i r^ • i 

Ji-»»4f. ji? *,/- £,^7 i/LC gf<\fx ?ĕSf~* !»V t 

&fS-Jt$£J(Fvtutt SnMjiiJt^CJ-iPorwskrd Sale)/jV;> 

( Forward /i/» «C^ c^" **** f&\ j»\ lfjrt J^jj^ tij/^if-x if< k> 

fj\ oC l}.A»l -c£ ^T (Future Sale) /i/ljf \f\fjty\cL. >=J>f 

^lJ^^J:uA>^^.'^u^^^J f u^J^ul^"^^-^' , 

(Speculation)^J 

j/<$\J*tiifOi< r 3jfi J jCi \jftr\Su , \ff\$jy!£jlx±-±\r* ! f/fi£ 

ohi^L^h/^^^Ajy{j^i\i^jij^^^\j^j^i&\ 

3\fxA/ t Jjfi>J?i&2 du/fy-fSjyi(ffi.Ut2i f/.ij.uJ»>\ t\J% \J*t 

&±?Cl*M*^f\Sjj*ffwjfl-/jUJfrf^xi%JiftSj>&\ 

-{<Lfjl*J.\rfl-jl/;J^<j/> 

(Future Sale)-f 

(}/'ug4^(HEDGING)j0t-f» t*J5*e, uUSjtjj&yiit 

\J&r^<^lMtftfdy+3j*$JJj&fjlj)lq. fc/(Forward Sate)(»' 
\j\J>£ lffei\SJ r J*Je}^fJJ'+tfjS>/*eJik}ifi-to 

L kjW iAFuture Market) fj!\f\A-L 'L- <=- j\J>J\ m y tx 
j\J> t& uthJ&k3$f<sJL SJ*JifJt<£- tf***M Future)i 



l^/Sj^J^^JJ^ijS^J^^jS/^J-^j^ 
c-4%/*Mj,\f$f%&fL- jftrtfj\ff\Sj&fSc- e d£fjtJx 

ihjj £, -L «__.£:<__- j \A/*4 }- 1* Vffo ?$**. JWIS/& $*ffS 
/j\ijt±fj\.( Futures) Jt <l. u£lJ$Je\ljfrfjftr}£j\(S+ t/ 
$\fj* %JJ Oy\Jj/t)jf^jt^*^l \Sjft*f\Sj&ff\* r iLqAtoĔ 

^,>/{jjF{^J-i<jt<S*£jjW£(Fuiurts)/jJ&^JiJ%J?{{J> 

J.Jjt<L \>*k- l,}a^j»\J&if<3*/fjLftj/*/j&f±7jf't<S/iijtj\A 

\}fJy4^JLy*L^£Jl>£j&^Ji»&i#vl*fjiJ;Jj*f 

i/vil c-txjttj> g* I Jls-i U- J\fJ*j\ijM*/ti( Putures) 

-^t*,i;iJfiifjiu-Jfi/ 
(Options)oljL*Jl a^ 

_i_^* &ji*i &£ j$i£.x\* (f\fc- tfj*n=- <-/iij*&/-c- 

-jl£Ji'{Qfj<<x£§x\*^.(*Ojt\;ftJ t \r{^JzSjt 
J\J^^J\\}\i^iQ\,{\Mi-<^Zijljk->J t tti^iO\A\ox\ 
j}\5\XxJfj>\ l^ Ufe-£ Option^.^ bf £( tL.Jt7/<s/i <J</£ 
j\fi/ &_ tj\&%jti/(JtSc± bf*J*te -e~ J*J$*A* j*J*4 £■ l/ 1 
^MjtS^^lJj^J-^^.^bj^-J^^J^^^JllJ 
->*• &U 1 -*- t*tfjjt>ij)\<t- txifj;ffO\vl\oi\-c- tjtt {\Sj>4S 
J**g-'>\j>%jVL \J&\$\j?\\ffjtfLjj2L JJiii-jOptionJ^ fc* 

-^C^c^/i- iM%^r-rif_ 1/ 
u/l i_ u Af-f- j- j^J i »i - t* sJ\ > ji iT^. « r_ __ j^ Ji j> 



%j6itJ\ji\tt\J^7jl^iJ^^f\jLj\S^\\.\^f\jx\:f%Me^(\J.'/j 

^j/^,jJ^,jrc>/j^i,^O l n\on?ff^'^ J fsJ-)//j>\ 
j L ,j C -cl. (Jlf.>f #Jv£ r ciV'-f- tl* vC*,j\f\)\. j^/Option 
/»>£*<=- tjgtj,/. J)jJjr f OJ , J' , '<r- \ JiX/ \ i-J& £" J "-*?' J-Jiv^/)} 

-Ji&j^i)* 

(Financial Market)<JUJi jj-Ji 



(Pinancial gu* 3r J\"/J > - «c_ ^> ^UL i_* J" gRn Ju<i 
X{J&J^£(Jtt&/V£t/^t£<^(Capital MarkctiLMnrket) 
l/^i> jI>j JlA »j/jvlf if (»y£> *0*fu-M iy lX« J§r) \jiAa* m ./sa 
f*Vv Wi^&i/ta Jft* J*' i/O) L i/'/-«f- J* if*hM/ 

Rnancial tP -f-^* 5 (ii*' i»V «^ ^li^i/r^ £yz\S<jL&~\ JU 

i)*nyf\/s&\S (Govemmenl Securities)'la»S^ s J-/^'"c^Market 

4 j* Jfs fl&* i- * lAc j* \( ft ** u?d h >• U j*~ \f-z \ lS&U 

-<u t* fCc, Jj i> U/B f- ** Q 
iJ§/ J.vL Vi; -r 

if^u£wftfJli&jfe«/^ 



P $?\ djii^slJj/i/? jJ&\/»-£- lCjJ\ tyjs\L-f\)% g?i 

&J9/jnj$+ d#&j)/d&t/&&Lx *jt.\ r >J$/*shi?L. \iM 
tf> j S» j\ &><*- £>f\Sk ±£/ IV y i^ (Xy£ *i rf*k J^ 

fL*^)£to&\Ji*^?#fL-MrtoiJ^jt\ji>+±»A*K>l 

*sff{x~ wiWi/ « lT<- f\Sj± ±£/ «V « ^ £j 4** A/1 
2^*^^.J\*fjiji<<<^&JWjA\W\sJj'd/6 u ^ 

-^&f-&^/j\J\*j,^&^M t A ) >Lfji 

(vfr)J\,)>jk>j}j)\^fU\^^J-j<ji^£26j{/^ 
*- f/jifff-6^ £j>'L£ *kf\S(it <$<+** eii^ £ 

5 lTu T V*^ i ^V^ r '*^' iS^^^^wi^^CHBMBCWI Market) 
6* ( ^(*>wUllf^lf*|^w'AAl^l^ 

&/\%}4L./£ifu8*i*Jj\ ijy> J/^i>iC>Jc^-f- t-W l/ Markel) 

j , l^^^l73^j-t//Zl^wJ5^l^t'Ul^u^»jL-'/d l 'U^(3 f: i' 

^Lj-^yy^h^tJ^ji^hiJiLjtis^Jjt^j^^j^ 



OOO 



/ & 



r g^ r ^-r** w tMru^g 



*• A 



{\£if\rf(i)"-("j)r r*r_ Jw^jrjayw 



I 



*&s?M<&' 



^jW^LH-^ 



r*r 



y a 



jjl^lS^J?;^ 



\y\ 



' A 



{\Ĕj\rff\lsi- (****}? ^ JU*ijV>^(^' 



*4rt}Mttf 



^<j*J*\>J^>(V-J-jl/jlj\&>\^/?J-jSi\J\^/^/ 

y^l£L-^L^'/LL;^J^L^^;^/>^y^>^^ 
^i/cl^ V* Jo" C^' lA J L l/fc JV*S/*J>/'Z Jt *> \f^ 

jUiJw^uSSj^L^S&s^/S^^JJ.* 
*u£iWA/l#J^L*^!^e0^ 

a/^jtoJfosA/^jpiJM&*jt& 



l' * 



-^t/ 

l *- *v»*<* l* jyir i/^f- - Jir-wL^ t-if i/ jy?t/Vl/^ t**?* 
f JsW cujmiJ' &$JyJ *tff+ fc*c>^4 »>'V — ? <-^ 

X l »>£»»?£_ i* l3»jz/Jti l>^<__ bf jTi _£,/__ ui.^- J^lTi/Cd 

M • • M ■ M » ^ I " 

£ _£,.£ e £^p J Jy G tj/*\$jJxJ} SdJJ^ L- X J$J$> _> iM 

bt i/cJt^. J>> &-4-I-*- br [f-rfhJj»4L. br Jfl Jkj*njg2-xJ¥ 

o»y» bro?b< bf jTt -<p b/[£^U Ji/' J^ 1 '^ &x\f'J*$j.j»'n$j. J*>> 

^y^S i^J^jtJJ^c^^^ ji^>\L J*\*j*\$jxx.x 

-6d£j&\L^*i-*Wf-Oif<$<P 

j^jfjo^f^fM^^jO\^Jujiji.^fjfd^J 

y-tf- l£ if U<j7-~ -£ *-/» *~iAs3s! Jksjtu__2 _£i/Uf- \Jj> 
\.j\»Jx{j>j.^f\) / LLje.Jj^J}t>J\Jj}^£.JJ.^jy'j\ 

-c- \f\lfJ}J*f&^c#Jix(^<*- bf\xj*foij. 

Ji ?x J/^_~ Ui*f' b*f *W W — O*"^ u >^ *0 - r 

^ji bxJ$&ij.J*&fMLi-fJiLj\'+. ^r^dij.tjbj.^js 

*• ^ ■* 

rArr^I/Ji^Lj^.^iwL^Jl^ic^ 0) 



jyCc/^ txfsJl* Uk l^-u^ (J^'X l/jJL J\ <j1 j^, ht 

<^J.^C^C^ x j\J.<u^J.^Cj>JL — ^^ ^- -v 
A&itU^ ^hJ^iu^o\C&»j\/^f^^iM^/ 

C^uiytj&t/^^^^^M^^i^H^^^A^ 9 

-^. /vVc ivij,^J«,^ **fo& jy*L £ i/iw 

(Limited Liability) %t^jf\]W*±*\fli$f&&Ar*iS/»\$& 

\fjjJktjf&JJif:oiuri f-^U(/^£^w^f- r &^^"(# 

Jt~>./± JU+. **j?jQc/j$$} ?S 1 «*.. "^Y (;bvW 

^j*&hL*^»^^^\>\^C*\dA&*J^ty&iir\}) 

J{J\^tj\,j^j\'{iiu^^\i^/Cu^tiy^»\,j<JO\^jui 

^J^\^J\J\^^U-\Jtf'{yi^j^j\)^v[J^J\S.Mu^J^^ 
?yi\jf;J}?*jjj'xJ/?&^\-^jb^rf U \iS'>Lj\ U 22-^}/*C 

^U^^-^dyi^SiJ^C^j^/S^rtiijsCjjb^j^ 
/ £\sC £,ji/tffc- inijjj&itut u*f\j: C u^c^k/JL &* 

^^[^/u^Ut^hJiyiJ^Cij^J^j^.SC^j/^tJiU^ 

\$r l/e~ ^Mu* lj< %r J>**C {jO^i/u&ls, " w^ ty<£- 6* 

&jy\$j)/~j&J0\^j^.j)\<^&\,\Jj)LCj\ij{J'^>2,j\*\ 



\SA**s Su^/o^ ff$- i^J^C l/j.&j\,\ S4- jy<&- ->f 

Lk/J\f^j^JJ\^jf<^ i /^cSj^-^^J<^L.^/L.xL,{) 

?$j\>^>SJO\~jJ-^.j&f^J&f\^J*&$/o^o? 
/ij^L^i^CJ0^j^jJ<ixu^^6^iS^^f'^i^^ 
ti\fai\£ijf$Je#u£^\7*tf\^^ te~u*£f\)i"*G~ ~j^ot> 

«JkVif-4- »jf\f-\$AiSi Sj^ jy Ui/j? ipihi**- »jff$j>>^ >• S 

■ JL j J&a,jy'ifif$ IM \S\J\ {* c£i/. i\ff\>f\je~ U^\L \j*St* 
J\if<^ t ^^\f-iL. 0lV>*iS> L^ '"^ *\j*-"<tL.1?#*f\S>i f&S% 

^j^jy*&fSL.r<\>\JJ>^ 

t jt^^/jy* t\$j\i*jhijff$-4 L. \j S/>i- &J*4 'biSJ&W 

>ijfA$s>*>> S&Xfij faf-ji2-.fii\*o?f- ufic- jf£- j> 

SSOt- Jtfe.lrifr t g JLJrJLie- £_ >\j^/»f\fj>j\^-^ &yi 

C^^fi^f^jj^C&^o^f s J>>^.Sjy^L$j\>^>»jf 

j\^Si&?L-\?#(4ii)yij^i^[f-tkJ^ 

fj>\^^/^.^fo^J^^/^j^<o!^-fJ^>o;>^oh\L. 

SLrt\>\oi>Lo^^^r\''^^^\/''yL.^xC^^Sj^^ 
iijf^uh\\$j\i^>Sj\y^/fxu^f$U^f\x(^-^jU^>^jy' 
Jli/i/* %- fy0^ffi/'^>. -f- t\fS*~\j**Ji&ti&>Jii£- i* 

x0^^f^J u ^&x>>jf^oh\f$j\)~>>Sj^^xO¥fyi 

-t-^r-Siy^JW^ 



<^J^i3Cf^tf^f/>z\}hJ-f^J\s£{30^. i»y* 
^W^l. i^i-b ij^ lA/i^Lt/Ltoc^i \.V^Oif i/lf- 1/ 




^J^Sl/Whilc-tyijyt^k-.^'*- "S>3 ^ ^LwVf 
Hj&a-r&A lfV>U«s- \J\-.C\J*)ijtJ:j» Jc-J \$f&\J\ » y<j-*w-*'j 

uUcW»f- felfifwi>-*j i_x <L*%ja£ h^j/^JL J?^5j^__L 

^J/lT (Under Writing) 

uAj^l&^U-^i^lAlJnder Writing) "wA=^ o u ~ ,n 

ofjj/&J\$j\,£ j>Af<$- && PgĔ-£\}nji>2-xfttfvwi>ifi 

j^J-^J\ ( 3>jtj\^^fjr',^7Jy^^{SjhJL.L>}ts'y t L^L- 
Jhfi\jhfl>g1+' kL^l/t/^^-^^Under Writer^wTl-iJ? 



J\fq. &*\? f^)iJ<^t)iJ^-c- trw x(nj.o'ij*'\f i o\£J^>^ 

LclLj^JI-c-\:^/J\}nt\tr Wr\t\ng)?.c-{J*J>l/>> 
j/^t>^.<c- S^y-jjLM c- j/\k \£^StL i/f <(j£=^ j/Jjl* 
\f.\J.\j>„f*-d?J\Z&<iL <*j/c\- J//j>\{L-\* j.J/^^'^L 
c- 3 ^&k. cl. ^ feSfili d l* i>-c- CO- *,Z I Under W riter / J>> J: 

^T (Studies) 'l&Ha "/(/•«o/T ^t^i L/£ oiU* £<Lj%>fL /& 
Jj^/jijCiL^^Ji^cLi-c^^Lb^i^^^O^^c-^^.Jt 
J\ ^4 A£ j£/L U-. J^t> J^ L <J1 J* fh}j- » -c- & lf \f\f' 

j^^Jo^M^Lo^^U^^^o^^^c-A^^i 

^cK^J/^^^-^^CJ^iy^i-^^a^./^^ 
JL «c£ rjjft/J ^J J/£/f. t/i^ ft/j§ irt/ &#»#//£. J\<J* 

-C-k) %f\j)J<—/» 
<^.^^iy(Under Writing^&lliJPjJigSlrJ^Sc-jClt 
c-\f. Lc-)^zf (\}nAtr WrUer)wl£f|JI(/U/L i5j$-/J~cLL 
U)jl^sj}c^j\s^{^)jJifr<j\^)f^));^fc*Su'\ 

<=f/JvL jO^ lCt-^iCw^li fc/*A**V»*»tf£i-V 

j^y^ji)^L^/?.{^j.J^ohiL<^)jj)j:^)j?c^ji' 

^ohL^^fc- d L-\j$ijlfc^.Z)J^^J^ 

}jj\L-J*jifc- z>frfewijtJi'+. tfu&£jfv6>£jf{!jjix 



j/^jtc- trorcL- j/d^^A^J^ OS&JS-c- '<■ ^^ V4" 

<c- t-u ^Jj^^&J^tj^c- te&SdOt-drtU^^lM^ 

, <ji-x ~Mi>L j2x/z ? t* uii Lf$jf\)\S&$ut jPw £ \SO$J\ 

i)\f'S^^ &{fiA£jf<f. &* J/lTw/Ih J/-« lTi/iji^ j^o7^ 

- 3* u&>£Sj-V*Mf \jh*£ $fi*(M i* jif<'c- <f i* 

*$*/ĕf&. *\,\jrj$\ij: $u£\$sjt$\rJi&Z4Lfr\J\j*e-jW 

^^^j^ohsC^S.^jiJ^j^SSj^Aj^^j^"^^ 

\S±-}jf/Zf\x()*'cL, iAf- i\,\5>ff:l»rZ{j i*Jj/ut^j** 
JL*dfa&\£^}ty&to{^M£Lfy*€\ha&\S)jĕ 

L &u^j»**Ot^j'/&J$'Ui% J*i*iUtLi \j}\ JU*j> ^i \Sj\ 
L*Ju^J^L^^>\-i-^>hJS^^^c-ut\jh\ 

^^jj^*y/^j^AJ>\<iA>^u^<^^<ui>d^>f^<^-J: 
j^isJw^u^^-ui^&^t^tis^SJ^W^t*^ 
L ^j\S^>}>Jt>S/^-^\jf^>H^^^^f^}A^ 

&JrLwC \fffc- g k/Jl S> & ^ **»A« >*< u& $i/^ - ' 

^<J%fr)L*\A\.£f/j:f'\L^f\-Lu*\*uZu*Sui>j>\ 



rtiJb-tritsi-r^jJ? Nr JV(/i*->,«vjifii'i 

p/tC^ JL. «/uM/*/^ «cG fl*-f- ^/iC^(/^w>/*/r^t/ 

>fA/2-t»Zluriwij\^*uijjTJi^2_i?iX^J^jifc£.jJ 1 L^ 

Jj 3 \ 60 Ju /Jl 4 U^. rf jY£r</i - u* LJjs?tfc~ ' '^Jh> ' >j) 
trj*\H*jiAf3* >* & trs A~<2- £_ f £ ^ Js.jji i/Gj»./^ JO 

fU-t->JiP-\jZ 1/' ?f- f\£f**i}>t}£\jOx4&*/b ĕifji^-&j 

^Jj:JtJ'^i>/J^J^^^>'>^u^^^^L^( f u 

cAL£-Zl i&i/jj Jj?v Jl t/i;> Ujjlt* &.J Jl ui4l^^(JUjfuU 
J^ Jl (/i; %f Jjfy Jt/luiiJ^//^- Jfo XJfri&£$J*3\\Jt* 

&G-60 Ji </*£ ?*f\5ij Ji vj'oji; Ji Jjfvyf u£ j./Aj»«f- ? u c &c 

i • 

(•U(^^^Jf^JJ^/*^JjJ^JJJ^^U^Jlr^^J"i 

CJfrj*^\pj*~dh^$$}&\ji^\fr\!J]i*'£ UiSife 

i?f\ji\-fyiv^^\f^^Jlf^ji\Jl^j^\Ljff\^LS^ 

-<$*fyX&&/£7\Jt{t- W&jsbAj 

'^j±7jf?<^>j\$ij\-j;^ji->tiy\&f\c^di~r<-^Jb' 

cfi \4^jfi/i^v^}>^/t*iSj»/U^t\ji^\30^^ 

\4\fj^A^ [ £^f^^^-^^^^o\C^ 

j^£^^LjWlf,!/j&/>ji;<=_(F:ice Value)c-/jjf(/V'^ 



j\^ij&uSyi^\*j:f^j\i^,jj*'g^?,J-&£oh\A\* 

->rv \J'f/j\jt J>, f/J \J l><£- J«-^/< V«S- «-& ^*-f- Jlf* <t*^\jt>y 

*£)&uvfj& Jb*-^^^* ijj^iJ.jijiijtj^^jC -^ jf 

jt cjy*/: * ,) l; L jt (j \uf\$ir-t lVl * tfv/'U*i {pj^M»"/^ */& 
\tj\*j£{jlijfJ)yfjCs£- Ci/rtjrJ^S/Asi*. tfjfA>jfo'>y~fc r 

6>*- L}/± iTl^ '<L j\ t* ~i>f-^>Mj\ j-j^y t<3fty+. 

tf OKlS yt^-j)ji)j^^J\ t \}jfy^ i/ĕC J\yx^rjtji)ji 

\>\>r/ J\j>i2 i }&Xg -£*-<£ \fij**» Jc£ > O^ \$>r£- &f<z- ** C^ 

i/ if~>. f*L Ji'\yj?J\>/*fisSfjt A*f iWO & jr \f\~<-f 

J\s£j\<{L.\eJ.Ji{j}t>f<^ttf£Sj)\(\7}j > f>'± — i/yj^ 
jf f J^jjUc^wU^^^j/i-i^J^t/^^t^^J^^l/Lwir 

J* t/OATi/^j^/t/j^ iAf- j£(£j*/^(/U$ L^0f- c£ 
L v i. iJ^du/^iH^r. 1* irj-L^L; \JTj> ^js 4 iL)\$>*f\J\ji\ 

yJl(-^uJ^i;iiTj'^i^(A.G.M)^^lJU/^^^>^jV l J S ' 

-Mii/r^.jjpiii^ui (i) 



-c- j* JL (Partner Ship) cffec-Jfrcu eM>J\ t c- ^iS.jt 

c^ j\»<\ff\ fjjj\fc- Jh $$-» j\*)t> \Sjj a j. *f/ 

S^.-^L^x^L-\jd&\H^^/-&^J?A»f>>~^>S^fc [ 
i^i^t^f^LJj0^jMi4l~iti^L.\jO^ , ^Ui\^^>i 

&{0\>Jyi2-yt^^j&/fc£u\t,^-\JlL-X^L-\j&/f^U\iC 

v\,fh\>jt^^^.fc-tx^&y +\t*<sJ&J*\Au>%a)i> 

-£Jf(jJ 
&f\&*l~>rfc->J'}$fc^«&j>^/>»\${£>&\$>r'£~$ 

J^\>>U^~ Jl^iryJ^/jjt^iSirLj^^JJ^/^J 

/i^^{j^f^j\-Si~^^^/f'6^^f^6>^f^~Ul 

Jt\f'>>*\jlU^L-f{?\lXy\&vn(hi\r£\jfc 

J. L « 2_3Ma^iA_ ^L £ i/Lf- f (A«b( J^W >r^>? t &j>1 & 

«^_ j^WL J\fjf(^c^ j?- Jc-jI L tjO j?f J\-jt &\.)>\>j\ 
krlfij\ka t \.&^$j?*id ( y>y^ 

C#f- ^<_ J^ i/ J U^/te. 1? I** J«f- y> <L J\ d^j. ?rr fjt jVj* 
^. *U \jrf\JrfZL Ji -c- J&O- l/ 1 *-*»" (/ < Di vidend) £?"£ J* 
(jjlf. b« Jt^c^ ( Di vidend) HjS^^&Jb <&j. 'S+A J* J^ J> T 
j*jA\Jit bJ\$\$ff\-c- Jti^(Dividend) $[/'*#>-*& Ji\f>r 



£ 'WJynS> 3 '>>jA<J>if-t (Dmdend)^ "i^\yi^<^^\6^ 
t&jy&itJ* ijj lit/ljs^y^D: *J\c- 6»'>> & lf(Dividend) 
jt \J\/l^. fy 6(^c- ( I ncome St atements) £ j><*£- i*V«>> & 

-*-C£\* lff(^*- &Sj\>£->L&>>xz^\±>\$jy 

^.tjS/t-iJjiSttLiC&yJti^Pace Value)^-i^i _r 

-Jytljt J&S^/L- II 

-£J*UUOUr£«* -r 
-^>/5*'j\j>d;\j£!?xJ\>>r>j:iJi£<3f jr 

^(Capital Gain)^>(/^;/T 

J./jj* fjl4>jJ > L#& t/<JjC\./fjjb^> ^jj^ XLh L-j.Jj/Z 

Jo^^£f^>)^^^6j^i-Jt7<^<->\j\j\S.^6^ 

jil*r*j>~j7/'J*>» \fjL J\ ?<s- fyft*h)»ttftfiG* L/ji 
<J$ ^f (Speculation) j£/^. y U&ljljj&tjtyk \f £{$.)& f 

> tc jo;u i iS&tiJiJbJj; >\* iiu^t/Tt/1?-^-* 6 ^^ 1 - ^H ^- ^ 1 

tjiiJi^C t \/> &J> i ;/£/$. g- Jir-J^'-^ | jJ<z- ±*j>\<- i\j \ 
jt u h\£ l jfj'ijj g Jj/?<jt>\/i&Jsj/?fS6 f(P*+ ~ ~>. 

^jji^\j/^ t \P-^^c^f[/t\pS^^O^J^^6^ **& 
*\)&frf2\f^±.CUf&%4^^\*Lc&»+/f 



><Lr t\r (/(Speculation) /j* $tfj$tc/eJ+ lf*UJ?'*'\ * 
i/j^U0»;Ul r J^(Sp«:u^^ 

i ^cT-^r !>'* $fa*d»*\f&/$?lf*?>$fq-i >"r- L***>\* 

JJJ-C-^JJc^J^I^jJ-^^jJ.J^S^^&J^SBSJ^J 
J^b\c-J}j^J i &liJ/»-tf{ri)'c-jJ'iJ/))j)\SiJ?*0-\)\c^J}' 
L_ $Jif/}jj*\. St- U ~ J </->> (L y L - x s b jt j y L w(? Ji/»tf- $r 

J^S^J-^J^^^jt^^j^/c-^^.^ J 

£-\f\*dl?$\fAji8{$)ji!C j^CProYisionally Listc<l)^L^ Ju^ 
f^tjJ>{j1&^c^Llj:>*>£j£fiSj^ 

J)i^i}jt<^L.>j\<\*/^ 

zUj\J^J^*»i^>s^\3U^f^/>W^S^^^^ Sales)_r 

-c-J^yU/fj^\f^f 

-j£-j\* l/if»>£- ijlf iSjJ , SJ^WiftikfitfA-»r* t fS J* 

&dj^^-^''W>$d$\ffi.^W^/SJ^J 3 >S&f2Lj'* 

-SxiAj*Gl&/i-te>j?C-&\r\f>J*){ 

Jj'^jtc^Jy^.SoO>f-iS^J^^^fj-^^?^ -<* 



cyp^^c/t^ J^J%Jf'L£L,fh^'}\f*jxd$'M$. 

J& iH$ iT< i/' *L i/i^ 6 £v* w J% 'f- 1- U * J^w>> lTJt^J*' i- x 

lSr"S2-\, \fljlh'l4 Jj**»^-^**?*^ 6r»jt J< ty'& 

-. .fc_ >\fj*jisfij)>tif^ jftf:^\ s- ^b»^/*^^^^- 
^di/ s «u£c/Ui£ ixd*iSii{Jjr*tfa>t£iS$-u!fc\t ®4,bnfij*^jS 
^^u%Mj/^^%,\J^uiuy^\^^Cu^>i^f^^ui 

z*6/»S^\/SJ^\J& {r -SL.\,iioiJ^\J®jio 

• * 44 

^^(/'^L^i^/^^jUl^t-UI^TlTii^l^^^U^t 
l#/2. i/l rjjL/ij^ # fc ^ ^yJ^y^^lDiYidend)^ 

\$ i :fe*£\$j/vf&-4*jS»q r i\^\?. ^ljj £-'f- &**- #* 



Sc-^^Jt^J^^^^^^^^^JlL^/^^ 

jt £>?.>>6^\j>.Jj& j t#f. J^ S' &\')\>p 6j\.>jVL <- ItApS 

*jjJjfZ 

a 

^ J ^i^jUfj-J?^Jrifj(^&> ) 1tJ*pJ&>^-s$ -« 

jil^&rt^.b^Js/jj^Jpltt^y* ilal*-j\ L±lPjLc-sJfL 
J\p\<Jfjt &fts*J/'j&ttft ^iUs-Sj- tj^S'* 0\ C (jty U 
p.j?J*^ld\^S-Sx^\>>fy&U\Lj£lj\<G-teifjZ£,jtf 

iyjSc-~Jr*&\}j2<^&x^Us^P.^&ilfJfiiP < ijsix*J£' 

»/>^ jrjl. £1 01 \JJ.J?^j&, > fti\*-c- &Pi^>.t>^ JtP\J. <J?s jOt 

-c-j/ijr+^jt&c J*StL J\-j£~>. hl/js jjjj>xf?f<c- **>. b 

>/j^svj^^ r /ijfu\L^cLju^ix^.\>sjO\i/jj\Ljt 

- \}3tt-*zhWs Jjjjyi/<< \Js 

j^StJt^jtAJsJiHjijt^&^^Si/j^j/? jr 
&jh^ir^btf < *JfyifaJ(^iSh>£u&6 

(Break Up £i^i^Kr)[jZ.X^i/UiM^/^<U* **£&*% 

Jx^LJ^p.^oh\L^jt^L/<fJ^j^^f\[f^-A\\\^ 
«*< y^L Z. uto»b>>(*^«^ j^c^.j^^i^tSs j?«l. j>js»>ij 



.^^c/tAjL^^> 

*/$j&£*^^&di\jh\ftL&&/^ji\)$4&\[i/» 

\^\j^j%\%jiy^j\^\^o^^\Jtl^^f}^%tJi\\]^C^ji^ 

t/)Ji$b\ [ T/)diV&Z-/wtf}tfj/£~9/iitf^ 

, S* 5 fifjh»i£i J,y J"c"^L i/'« ^r 4 cA^JM)/^/^^- t 

j-i<U7^/Sj>vS^{S' J \jh\£ &J% )/z/^Z- [j S> $*<-/» 

j#uJ>>u^uZ-^{f\?SC^SLxifjJ-vujfjJvLuh l tL 

jti+y&LCdpj&^ 

J^\ J >\%f)JrLL///^J\/ju'^u^Mj^j>// 

Rj»\<^»%fj^j»Suh\\f)J^/»L/^y^J^O^Suh^/) 

^j\s^L/'/h)\-t-><L-rtf)S^6^64^&>>x&/~J^j^ 

&j\fj>/i^\jz7^LL\f£ J /tLhi\^LiC-A\i\VA\ Gain)«L/ 

/ijiij&L. u>^/<- * <- */Uf- /AJ *** Jb'^/-c- i* 
^^{/-i/jJ-sLu^/Lu/u-LjiLjLj/^i^u^ii^ 

S\J^^Lui\j\}\/)^iP%iJiO^^/i*S»^^f>0^ 

/>Js<L \j\& \ g $<z-\*6>//~* vtfiQSj&f<f- <3if Jor- y>/ 



±)~lu!*fjJ-$>?zu?6±J>&2Lj>£ or*/&A+ /\fl>/*uif 

L-Uf-tUf fjfsJ)LJ\}j>\J\. ut^rC u^/u'-^- uytd?'^ 
JtCJjlf\.\S\jf<^/ut "j& j»j*V *Jf$l>A &*ACLJft 



ooo 



f}L/fl Uij < jiOJ\ itfj 0*w* Vo_VT:\ l£>.>?-L! «■*/* ^AixJl ^ *JJ& ^\sf (l) 

Y£Y: Yddlj 



{tinS^t^-^J? rn j'\^J\>+4Jfj>i(\)si 



jj 



)(W 



(Monetary System) 



' A. 



■tif\rf{Vi-(*j>r ^L JWjgagg^jg 



fUgcfU*ifriH-(**lilr rrr JWWg^j^j 



(Monetary System) 

^/\/(Money)icJ^; 

2Lj> C Whtlyt j£ fjj9u j>\* (jje Jt>l{ ;>«£ JjU* 'J%/%?. 

/j\jx Ju j t \J%2,\f*a* \fy*\£~- J! %C"j)"<£-1<jt&\f l/ijP/sJj. 

\f$&f^\,jd#i#\y^[$jj<#trtj>\?^4r j t£o*$-Z*>-'i 
j/»j^_- f$-\>\^- >• fe (/ »'« fi/fu^- ut i-fj>bJ}cL- *ax&*& 
J*iff-^ i/<5x \fi>j\)j>bj's J jy iJor J. L f\±/ i f^jj t ,[ff 

»l*»V i}//t^yi?L^fc-l? |jfi^ £*JU9 ?4-f$bfUl4 r u 
U^uSjiA-Uli^lA&l TmtiMj£iSzJw u &j9jf\jinjl "V>u 

\tci/^u^i%fi/ff6^^^^fu^^y^^^iS^ 
\)}\jcf^ ffjQ\^g j>\«z- &fj& te-iie- MimL %- \* tAiJ*/ 



j>\"&Hjj»jf"\£iij\ "»*>!»«. y>w u^Vt3///' -■'/'-' u^"^- 

ji^^wWlT^l/^^/w-i^^rLimited Legal Tcnder^Jy^l 
l nlimited Legal i}?$jhijf/£l '•ajJb^ jj- i-»jAI 'A~s-"s\J\-xZj/** 

-^ijfiif\,Alf»£5- L AZ£Tr\u\er 



\J\<i-*t>}LU <LU J (/«£ <L J>> »jU*<L i/'/4-l£ 4^ Standard 

(Bi "k*»JlW,£ Z_u«Luj£.£ uAnl^^i-j^jCc^jCj^Ut 

^^t/i-c/r^T H jJJL M Ji r Uu"^/ui.|^'^'-MfltalIlc Standard) 
fU UcA tytyc ^i/^Ul^^A^'^ "kriJj&iljJC £->£ 

\$4eO*btr^vh/ t J*tf*L>fa><£^OWbJ\Si^tfxu 

js> j/i^'< j>£jvS2- j\-6fjifc6~w s fc*fVW u^ u^ (i) 

^otyj£<fj>\jjjH%i&U !: &d$ 



JsiTc ^) (SJ^-C jf*J/-£L d& ( Legal Tender) tSJpJJ* J>s t/l 
yl/ (Legal Tender) jyiu^Aj^yMi^a^^i^J^A^-J^ 

W*fW j£ 6-»A^- S^t^V (/' (»J§)<~/W ( . Authorised) ijsjs^C 
jfbfjyJjejviSJ%&f/sJSjWe\£M<£.L.S<3jl!i±'}J% 

$t>j»J?\-\J1<-jfjs>\fsJ\jj>.lLL.(Lz\!;<\\ Tender)il^y 

(Gotd Mvfjs\ V*-** ^v- sW\/ i}/y|*u5i/Lot i^ «^^ ^ 
Jl±J>\£Z_fa^ t^Jy/t/^w^A^^TBulIion Standard ) 

^£j^ t S^^j±j!^£vAffdjffvM^<^ 

«iiiii j.ji.'"*» tr-^ ^ a^ SJ^^i^-SJ* ^j/jA S*~r 

irfj\fj»\tftj/'L.xL.xfl,fS^r'A l U£&W\Au':\'.\ry Money) 

%^> ^'/uyy^i.Uo^^j/^j ^r-y o^ i/^y^cTcll.1^ 

frJ&df&WlS<£i?*i[&llSufW-\J& ^(Token Money) 

J^/£ -jf{f-£ ^l (3'J JV'/f- 4r uraibtoiS^C 4->jr 

J^fjfzJ.\>^Mfu/s^LJ/^f\jlAj^A^"^yj^'' 

orLl^l^^l/l^jtr-^^^^J^^^^^^^^iJ^U' 
-£ -^lj^ «Lr-j^iyt (/^yZl tj& r /»i, t jhsij&& Ks-<£,LM '<L 

^lP/J^fuAi^A^^ 

-Jj*+ bfiS#ViS4iSf>k+. 



JB*fiCj\t+, 4*cf'4u/fLi\?fiLu^/fur x J& 

Z&\ \}>^i/Sj>Vfjij>>J)^JjfLyf/fJ/ i utf\^ii}i' 

^J^^^S^j^S^y-^CM^/^J^. L 
uA/A*At/fl?£of Ul &&4* r *-\$#jiJ>>8i\SL,y£ CM\£/\f 
L- e- ^-\>£ A/h$l-*af4 c-% \fu^f\j\ h}*$i-3tft£ u*?f$ 
[fufioh>-+- *J>{?\$4-rd! L \fffJ. A /\i fU \&i t \fi-tfi* 
totP/c- ^ Pifi kr^&i ut jjJj8nfi-r{fojL uH-JiC utr 1 / 
rtlrL-hid!£M\£/\ji\xtr^}j\,££to£j^\/\fr\?txJto 

- 6a> tc-Mutty Jf\iJ#< &3t^d»j)\JJutMj)\& y 

^\Sji^^^»6^\fMh^j?xJ^(^Wh\^^C^u^ 

ji^JjtAAjJ^utp^AJ^^^ji^^ij^.^^JS:^ 
c/iiC ^4 j)\j^>\jj>. L Jk \$/3iA-\>fj>> k> tr/ ^L J>\Sf& 

U\Cu\JJ(^^yj^6>\f>^X//' , f-xf^^jij;j>6^J^^' 

J\/ij*>&.£}j?\f^4 l G* \ji&CJi/iu£*npr.£. y% 3 dtCLr 

(Brctton j >» 0*/*fjC\ C £/ j/t* - i* j^ Jj^^J^ \f 
1L U> i^/^Jk/^ 6rV tJ^U^ . ir^J. Woods ) 

fLf(^<-j\)\utLj^u s -ufut'\^^''^u^^u^>utu > ' 
(\&A'*~ *k f/^j&^u>j\*uto\^-ff>L(\&J\j>\fj> i> vf. 



"(^&s^&h J?'c- »>\/tt<Lj: Jffj\ f$ {{/- wW U£ -i 
IjjU«jJi >--i^"(ji(3 > //t/'(Interniitional Trade Oragi.nizs.tion) 

&/j)\mervAnti\\sm)(J\J\^f{^/j\<L-\)^stijjZ^Jj>j>\<-> 

f\* J^A j)\ \*j *&*/* jZMcl£-L8&"t&J& »-*-* V 

*Jj\ jt Jfyj\/>Jb£ £ r /\S\-J\t ^j u* *Jfrsm&* j\ 
fLJfiok6&\A*^w&Mfty 

<^J±$jjS\f/\f^J\-\JUlM(0£^j\>\J'\f/\f{^f(\&\ 

/~swUj)\ tfj?-£/\j (h Ssrjl f~jy s txif)fcj\?\jm jlf\ 

■ V V " • 

(General Agreement on /^-UiJ^jiJjBJjl^lwClij^ .£_<£_ J\j)i^yi 
)>j\\r^J^^^(ijJi\Jyid'^ijf\J7-)Ti\r\f{ and Trade) 
(GATT) t^L^OI jl •j-h ,^L** ^^jol)/"^ 2£w «£ JV i/ 
"ijl^ilij i-T^J oUj^cJ i^uJ* ui^i" yL^bl iPjiiiAUt 2f£(±f) 

' *** 

&\*^f»)fcLjty$jjJ?f\)f , £'/jty$jj^^A>>j\ 

j\J)\/£-f» 1<-.f/\« *,&\\$AV i£jt &Af{$\h<d!J& i/ -i 

<^ i ^y/^'^ , u , ^v J iZ^i;i J rj! , ^"^ri.i/ ( ^ J B. 

-UtirtS&Hj^jjt^J^JjiS^JjJ^S^CW'' 



# JiAf- tlS5 Jy^tilJ^ &\tr"dJL s/j j/-«/Vy itis^ 0) 
^i^^^^jSj^U-i^^J^utJj^y^SJjl^ 

^^Su^-^J^S-^^i/^Jy^-J-^i^A (r) 
/tftfj£ U t V «L t/V ]£>-jJj^fJ}J , -i-\£'^\*r"SJv^/» 

J£.'U'^- ±jjL-aiu\S*Js~f\f\S> ti(Sjty*4 
i/f\J^fd$jyi$jfrJ\,LSjS$/S\xl-tJ*'\\/» Jt 
c- &L}j)\J\sL JL<-./»ji\<-f*,tf*. 2l}/<-JvCJJJ 

J£^j\>1jt±fJ.^f^j\f 

l >lfl6JrJjj£\ < Ji/f\J^\ f itiu!?J^J&\ < JiS r Jr 

J^U^/^^S^JJ^ 

Jtej, 

&$y\.J\t 

"jjjji jjlj» jjj^" jj j// t /^">j(3U(j'wM , V^^8>iji/-« -f 

rjTcL^ljl^T-^^T (International Monetary Kund)c£J>A<ji 

j/TjlA UrA^,ll>rjL f Mj\jZfH<r^ t\f \f/£\fc- (I. M .F) wj'!^' 

«^. J& ci^/wTilTUj^y^L/-^ tetj\>LJ>. ijf/tu£j/*'£Jv 

i^s^ Jt «jU lTlK^ te »2.fi^iJ&uf£ £ u£w $* 

^yC^^yiU^JiCj^^^LS-^S^^J^SJ'^ 

-^tiff\/j),jb\ 



J\*^j\fSjXJ\jL^tx(Quota) < V''S\{Ji.sut<-j\>\J\ 

ntl^^u&j-^MtLktJbitjU^tod^ut^^Ji^ 

•i r bfj^ tf&j\ £<-Mj jASjti^ijAtttjiiJU-rjA 

(j/vjl(Dr;iwing R\ghis)/j*><^V'&flLJ}&.<-ji3\4L.if&& 

cfr^&&/ib/^&J?j&^&^*tf m *~-* jy*-"J 

-^j^J:L/ t ^^^^J)fi^}f^i>f^^J-/J 

/<£./: -f. t\f \)ff?J- Oa^(f/j\^. CW*<( Drawing Rights)/ 
/J. [f*2L £ l?-c- *xj£ ™ ^}j\ iO&j! ^T(Tranch) % \J 

(Gold /£i V-f- *x{\ftrj*^. ^ •t/0^-^7<i l > } </''^ ** «7 
Ju^^^^l^l^^^^U^^ii^^L/l-^^Tn.nch) 

^(^>'L^U<l>dl^t-/AJi!/cr^^^^L/7^'^ l '^-l^ 
^Tcondltionalitj Tranches/u^^i-u£^^'u^^A» , f- t "lf 

CIdjU \f'J{Jt»/j\c- brwj[J e/*lAf- P^dJLjCi n/^A» 1 
\f*&K\j*j£\Ji*Ji\*fA*ifi-^ *x{tf'WJt»/j\&- (JU-ji^ 

v »wJl <i> »»."jjt!t}/yjl(S.D.R)(Spedal Drawing Rights)//^-ty 
£ Ur*/»;/ ita/Ulg 4 ^- & s //f<r-* ^ *\f'-Jl <£ "^^' 

(/«L/l/L^ ^/Jv/ui*Mf-j!£\,Z r iJi\<*L}£-<+/'>>l)' 



-t^^^-^L/trir^c/^^J^^pLT^y (0 



fiBj^f\y\-f^jk r^ Jvc/u*^jyiv» 






f*e f Ji -i* __. u- ( l^V ii» J"-;" ($ t ift *M \/t Jt 

-liMlntemational Bank for Reconslruction and Development) 
<£ "^Jij .LiJ"5U JyJ' _^ 1 Vi3//l/ : -l_' <£ f (l.R.R.D) /<f- 
Mpf*fc(^w'-^(w^^)(Worltl Bank)ft/%(/l._L__. jl^i-o/? 

-tf ix_t J' jf t J^i/c/^J^r t ^ "£- -^ »/* 
tj^y^iJ^i^i.jT/^^Jy^^i.^i.joji^^yOi^i 

_v_i JvV £ J__,/»bJlJ;> -4 A*»*f- J-»» Ji- £ t ^- vf &<* Ji/V 
_*./__. __. ((/^)*rUv^i- *_.Wj/. Jl^.l-^ j* Ju>uf__. ^ 

_n<f. $#?*Jj£ \f&i£. __i __. L-jh\J.?.d:J i />{jS»J'-* 

-^ _» Uj dji i* _t f1_l* l_L_ U«_- (JJS^tJ- _/>V 

^L__._Jj/^__,f t__.(Bretton\voods Syslem of E_xchange Rate)j. 

_j_>i_^J_^_^-t^ 

S„/MLiJ\<£-L-xMrc>jl^£jJrj,\^\\-WS%<$j\?L 
/X/^\S//^SAJA^trJ^j;)mtS\S3^^\SMl- 
c^M<\?&u£jk&trj;j?dS/\JfjVf^X/\jj\f &L- IrJLtM 

c^Mfw?/ifjf[/f&l$lj*iJ9^u^L.*'Mt,/^fji&0fjfytf& 



«i_^i j>ji>i Uir^^ U>u/'-iy*Jti <^ >5 wJy-» D/LTt^li^Ct^ l? ' 

\$\fff\J?«L. \jf t yj* \>\)j£»i fj£ »*l. ±cj,j><L **} 6jf& 

^ m %j}^f\jffxmj\4;\J&^$f/?$A$*%* i \^^ ii ^ 
JLm\ ^l » AL Sof/if(*t 3>f fL.*}Wsi£ J>. 6f/-fz-ti 

\$z7fU f JL-Jkftff^ofi4^*j'^&f/?$xf^^»j>^ 
^Aj^^jtj^t^dtjr^c^iS^^S^»^^^^^ 

&&jh^yif£^jl£<tj*--t£-^f^>)s^ m fj>.ijf/j 

££i./Ji/ r ^vyt^i^i.jiy^J ) y^ t / ! 'L4> L /iA^ 

-fc_ *k^f(}f\SJkfl\f<-jJtik/ 

^L/d^(^J\£y>"J'-J:f$~^&\ t ej.\)l?4ji^ 

(Eixed ui(i^/ftf4/'^-t/'-f-(Fixed)i>^^-(Exchange Rate) 
i/i-t£ 4T"o^u)i »j^ yu- r ik" i/(j/vi' Exchange Rale System) 

i/i/o3v jC *<v^f «- ^ Jt/itf JyW fU5 Jobe iOju- or^ «- 

^Jv^tfft^(Ftaed)(i^ii<vvi*(/i^ 

d(^i^f^f^~^f^>^^-^\J^f^d(^i^^ 
d^^L/^^^y^^-^d^^^^di^J^L/ 

+ffj\SuWJLj? 



jMi-r-c-J^/t lK>£V__ > \rl-Jt£Mf&j\g&$J\jZ/i£K><Xj\g 

j>\J\)c- iS- fli/J ^ -__ ^< >*i *-_- __> i- \fah$& bOsWJ/ 

(\$£-J}\sl,/^-\j;{$(Vix£i\ _xchange Rate System)fU&'lOV 

j\'j\.l£[ff±cj£ fftfc±\<c- b/^^Jjjyilijsjs^&jhUlgiiSl 

^ij^ijiO\i^J^j^±.^j\J<i}y^.\S^j,^^ijjrijt 

JtiS&i}j\?J\h\J*J*lL^jJ\s£Mft-ij&tf\.^j'j»> r £tS 
(Freely *%-/iJUf#£- __, lf<L_ _» (}l?A J\s£\JX?fi\c^ jsj> w> 
___Ji _»___* j^''^ r /yji-i.^'4_-./'VFIo;iting Exchange Rate) 

-C_3_>;_-~ 

^^_ r U/l^_l L /i^t-__U^^oijT^vJl'^^i/^_^/'V« - r 

_v/y_l _->r^/L_i/i„t;_i<iru(t_<>A_l>»_^ _*.»_/k^/ 

y\ < Ordfljj\AjifcC/j>.^^fftr^Jif^^c.f^j. 
>__' , __ ( J/___'^_y£Y(Managed Float) __ J _ AC^^/L_*;UI 

_/?___/' "_j_-Jl <___ _»__-! 

^t^__crw__^_,A^ir 

(/i _£ -__ _____4»i _< _-. J>iC/jt__^__l _ __ *-_•?___ 

/___ 4_T(Gold Bullion Standard) /!/*<£ »* trv >> J<_$ __ 

fr^j?<\M trt fftrs jJJ^S £ J\J? Ih» - ( Fiducia ry Monc v | 

^L^Mj>tu&4b^Muy ) /rVftfM^A^te&^^V 



Jr^£j\<^U*l\^\;LxJ>bJ\£j\~\f^ i J^jr'~\-fx 

^-dOfi 

%Mtrf&ty\fj^[/fo^C±lfi4lP^\frtfjfaty J 
>^ Jr f-0\fx &jfy >£ iSw 1 \f Jj-y: riJrs* <\*fxJ>j\*>Lj>b 

L.^xJj&£j>b%£>,j,\L.\*Xj^\*JlL-\>.J^i>/£x^±,)6M 

t^j»i&}o^J±^)d&£^J&~d&&J*?6LbJM>fL-r'} 

\S'^r'S£^^%Jlif^\Jj i h\>\\S^6^^^\f--^^V 
(j//ii(Basket of Goods) j!.&lft/\f*-^*£t*\*>df > <d?£LJ$ 

3/«s& ju^ w& y/^-< w^. ^/»4^ tyrdr* t/<J/» - r 
j^jU^jy^jd/ji \,\fr*id?'u£j&> Smu\\?-«z- f^3j) 

-l/Uyl/ 




-u» •"-' 



^ 4_^y ^..^&A/^ii^ i/'-f- J'^ *e£j ^,^//{/-4- jfj 

Jfr±jH i-yc^ oti'L- -&A>J i/<=- J\j?fJr*fA <SxJ?\>\ lfi 

£jf&tbvU$&J&tyYufci4±-jrfL,ji\jfi4~&J2- 
tf£.\J\tffiij$fyfiji^ijiU\j}hid^ 

-^y\,lx^(tfti\.tftf\&)U_AUj^ 

tCo%*Jf2- \J\-\jd$&j*zt^f&&j>\£Aj*ffl'J&* 



i3Aj£ U# J^jsi^i^^ju^l/i Jl«f. \fyt^j>hjr $lJti-Ug 

J)^J i ^\^fl^>i^j i ^4-^-{^-i^J^^\.t 
fMb/6fj>^>fcLj\[5d}j^^>J/f^\jf^JJ>.^<^& 

f±}L^»J£f2J*±\4d$f£J*\j\±^S±j\^d$ 

jfktj^j.yLj r 3jJ\^o^>.'j\^^^y:^^\'^Jj\j^ 

jLj\*{Q% / it\iUs*J/ ĕ &<-Jj*ia.£_ ,j <L «L jti~\Jf[i[Sty Jr 

<lrf<L. l>fJuk ?i- j^^J^/t- \kJf* MnStytL-rPtoti 
^jy^-Lo^J^^^^hJ/yO^UjJM^JO^c^'^^ 

-<l. Ju ^^i/^ATi/iy^i^ #fi&liPy*f. &»3 

-£-d)f-0 Hj>\ J>' I* < «L rf'L J> < t* J?()"^j> \f/$$~ 

f^hfi±^$Ji^mbJii e lJf\fa±LJt\fdW\S*bl 

*#*6u>f<$- tJ^tJyt j?e£f. Kjj\) j?i/L ^//^' ^ ' i 

•«L^y; (^U «L-rfc- f)fr<tyi &Utif{ji l/uJJ^^J^ 

'j%j\6Jti\**Ljxrfj\*(&Ljf4U v if2LJr^uZL.j.L&k 
tyjt 0*6; \? \±>3f~>. <ut$}o*j)\ $'0*6+ \fj»> trf\xtfr- jAlj\? 



<L-r 

r 

<L-r 

T 



Jc/i^Zl jyy J>£y^pV'-f- t* Mk & \9*{%)i<tjt i/JJs 

t/U»T|T^Oji^ ih>yi\iSifj£L~ •£->£. gjl \$<Ji J\.iSJi%^S 

i/ir^i/H <£ iv« }\jLj/*js rt\jti/\fx(^~>. < txu&J/> w> j? 

^^y^^^yj^tr^^rJ^^L^^^^^j^^/^^ 

<4 £ja jiCj^ "tjyi J^/iJtu &>//<?-* r '-* **/• ?/j*if.C6* 
^sjj^ iq><jL- j\?\ ? ^ ,(uaoa t/ i/A/X ji<ut?f\f J*$ 

O\<{fj^?J^Cei^^i£Jj;^/))0>ijSJ^J\0k-^ol 

Jj. uhJ\- uz<£hJ\s\<<$. Jvi crtii? Jup* '^«f- /4 w?%**/<sL 

J*l c**^c/i^c£tfc£>2u> u\£(J\-£-fy J?$u\£- jf-JU*df' 
utAj*J\o\£y(U-^vbu^uto\^J\ul£\j:u*s/ i ^\<\fx 

(Jv L.U $'J(\.\Jb'~ &xJ?J\ *^i$&€^rfr\£tiKtt$\t U*$tf' 
J^J^U^ t )\v^\oy^0/j^\J^o^/\/^O\<^^i(Sy 

Jt*%^^ u ^L,^^\f^m^Jf$u^^Jt>uf 

£ ^ri J^oti^dJjt^ be^-G l/u^ u\J\j\v*\? lidy^sSJti 

J^Su^CS^^^k^^i^C/J^\fot<^j\Cj% 
^&*\&0\j4*u$^$Su*kJ% 



.ISWli^a-ace Value) 

4 s*#> i66f6Jy7 **M Z-fS*V6± S&jJtgJ. < j£2-XJ** 

.^V\eJ*$jlL->b[fl£^Sx£J ? J i Jf6JAW'<^ixJ* 

-jr &>f<L ^cj^ f¥6Ji^\tij^f6Jj^/» \fj?P 
d\jito{t>\"L^j£/>\<^±?S&J\-^tf<^<*6i-f~>z*w 

i ? T r l *^ - 

zjfr *u>ij)\jj-yf>)),\)\<jj~jji 

ct' LTcP;»|» er Cwnncy)*i,)\SMf\fx ^i^L^ J^Jiy 

0>*^V(j>^s='^0 (Coods and Services)^l^j^la4^<iJ^^lP 
\J?{jJ>6<£>}-Jt%£(VdiK of Money)'vitX/J'Vi>c.yLr'-L{r^-^ r 
* * JvJ J^y y^ 1?* fiT^ 6^" >*&-<■- **<=- \J&6^J*>* & 

6*\s\JL-\fyii>iy>\ J d£{'jj''^.-JZLf/-jloF^>& 

6> & -f- fe* JU< 6>'J \Jll6'W+ tetJt^JttJ'"- Tk -> 

yjl" ; AlMj4 «yljOlr^i/l-t^; Jlf l\fjtjjj6jie-*»6't- WJ U^ 

/j^y^^Jo^A^ji^^nnAtio^jliSy^^r^^jtd/ 
^i/il^D4J£^JUlJ»l/«^^_/Jlr^l^^i_Lily^t^U^J^lr , 

^/«Ll f ^i;^(/»l^i(JUl^J^>^J,i/l/-jK^^J'J'i/Xl,j<^ 
^T H sJUlvi--tfA^\j((j/^(Deaiand PuU lnflation)/i/ljW, 

»j'.^A6j»ffcx^^6^wJJ^£6M6>\!-\j^\)\fj>\-j± 

^ w--, ^^j" ,j£ \^/j>\ (Cosl Push Inllation) //' ?<&-«p J*-'* 

jWu^JUiijiyJiJ^ 



-Jt%£ (Deflation)u£ JyAjl\>u&»" t/ij/o^A^ 

-c/T^T (Price Indes^uCii^Aj^^l^Ui^"^^'"^^ Ul0"t^ 

Jljjt jrlJj\j)\Jl \$<&*JiS(b*+\J> , llj!j'fq- fc»fjj. -&/* *i/' 

JIAjJjJjj- j\j» L ^j. j*A '^ Jif Jbt ^y i/V (3//p*.jl;/jj'5 

(jr«f- t-UUj^^jl^ 1 ^- uf*lf#^«J»UU«l Jju-K/l«f. tl0»;tf iKi/? 

J1*v^/iL,ji<(3^<j^^ 

/jO\{S^{fjtj^[it\>\fOJ^^\ffjJ\X/^fO±L^f 

tiU J$dlA UriiSd^ o'Uj^J^>f& &j > --dfj?>t>/j> h U>f 

-Hfj!?J Oaj U(f I (/Sl/u* JJ^Jj^ f*J9j*N*&\$&jdq. 5f/> 

Jj)J\~JJ ^f (Wcight of Commodity)uCtf&A»l "jJUJi j/ j£ 
,ji liAi^ *£■ "hs>ij\>jj)"/j\f* J*\* wz f-> ^/"jt k"i\ »l-/ 

l^)\j)j^j\-jt ^C (Weightal \\er.i^)jtijyf\j>\ "jj Jr Ji JJ***" 
^jj^^ittJ^^^jtjJjjJ^J^J^j^i^-^J^/^ 

^.tf^jf^i}j.\^(Pritc ln.dex)c-£.&Jrj 

W c*li£»W >»>i 

0* 6l/ 

r* 
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t* 4 



j\,J^^Z^J s ''^o'JJf^(^^^u^j\ 

.6fiuru£u*i^£«'l&t/c£^^ 

-Ut^ Qndexation) i^W/L-^sUjt^^j&CjplSs^ 

"i^y i^\"fj\<^ i* £# ^jCjis: ^ ^J ,> jf\ S*^y 

(Real iV-^ a-Li>Ji i^ii\"fj\^j,J-^)J\j>\-j7^C (F:\ce Value) 

^>jr^L^/»Lj*\ffr*dy£±}*iV^Sj J ^d^£- 

U*&Jlr'4-Cu*^)^)jJ)rJflJ.&C^^j)i{*\l>&*i<J 

-^^jj\j>\<l. u\J Mj/uiuO* $-i>\ J\J~/i^Jfe- tvi/ 

4<(0 df [$*>»/>- P*-i- $** v/&wh u^utJws j*ji 

±^^\,4CMJ&+S*(fo24\Jw£^CM\j%&* 
V*ft\H*& Uy/j$J&!-&j>\ gbl&jL L L-fJfJ¥j\-ut 

-^t\?frf*/*j;{jwut2-\,<£f)/' 

jsLg/S.^. c£«L i/i-ihs^Ji/iibT^rii^. ytjiti trtj\j><f\ 



rjjjj^S^Hfjjg r j^_ Ji^is\^jjfj}^ 

$>y:£hJs\;yiiti tct i/^JhiLc- trj ^ J± iSc- $; ct ty^Ji^ 

~C-Zj.\iC-<2~i Sj—rijr hWiS-C-Jjji^L-r-Jj 

fj2in$}So$ri&/<&JtvMj&*$- i/tfeg jtZ-f<j?S*v 

fU*>/*did*tM -c- t"lf \fjf>ihc~ L-rjH $b\Jj\,c- bupJ 

<L-rj±i \S\jbi- L-yr kr/e- \Sty <L-r-jJ><c- dj{£>jfij*l &Jf 
/jl \fbM6j t'l * Jj^W/r ta *tfftit/A) I '^' p3*£- £{>tf tTj>" V 

tfj>L\$ji\* \fjftf* fc-$i*^JlJfrJK£fihifjbs'J& 

^Sj^6jMLj\L^j\j:L^6^j\-<^^o^')/ f ' 

jC%)>f<\j>ji\\J* te/c^^i^L-Sji^S^. jZ&jr*Jj-£L L.Jj^c 
-jic r >j\}\jj>/'> r S'\>\ **i JjJ* Z>t4{V J* Vjlf&f& ^- £■ 

Jj^? tjtkrs*- ^ i-*4 *<r dW\ <=- S< Ju ** Wu# 

*i Sjs^Sc- * ti -c~ fd)j>i Jti J- Jyh^J^S- U.J jA 

^Sj^J^^^-^^^^^^^t^^^-Li-J^ 

-c-&x£h&i*jid>^£'c-j\>*Lj£S\^-c-&xj? 

Jj^\>\if.c- i /^j^^ic-t\ f Jj^^j.>^>ys:/j^\^ -r 

JL!ritfjWvA^^^ b «-< PrtM lndex)"$ r j\>l£uj£" 
tfi£(fiQMBA of Goods) "^UiJ »L." *<ji£)?c*\\c,lS<-J)\* 



</ V U-L. ^ss j»\ /ili J ',^.iX»(Basket of Goods) "^JUJi *L.yjli_ 
f$bif<^{£j&{iS : ii-fdi>)(R-Askel of Goods)Jr^iJV-U& 
l/uyy^^^i^-^I^L/^.l^Ci-^i^U^lPrice lndex) 

f$&\ i \fzldxf\>\d?j*Jy2£4^±)Af<rf*#& 
*L." tf j^. £ k. \ft\*& j?-<$- tfiS*V i "^su^Ji <i-"J^'>j j^> 

/• Jj>> J/^iTiA/ji^ &J&€^&^K t iJ?Zd!*&f "c^ 

<l. t jjtOT n j£ .A j yuj il." wJ^* fc- j ^ y/c5V fe -^ »/e 

^c^" /t» L *A/ l? W/^. * iA <fg/\Jif^ 1 4» \$/» 
j\j*\tmf*JtQtoet Value)^-IJuJj/*-^lJjf^**(Real V;due 

^<i3L?7r^^-^v i, ^^^^vpi^^vi> 

J^^Il/1 VjJ L at fiz*l »l/ f^ff:<>j\j*>ij' $ Jf^i^tTc5j IS^Ij 
•f, £<*> cf &/u/' *s^ji CV^ iWj? U*V*^ lF«f- fof I^I^Lil 
j */ f*U» $/tf t* i^UJl i/C^. £-/jp ^l/ u j^u'lfc-t J\ t\f- 
£ l/i - J*f i/ f*Lw lF IjOjI Jj* u^x tJ & iT"' lAJ* \£fiti\2r\i\ji\\f 

v>0*f\$j&fyJ\s£),/j\L,~\?\f\£&*'^ t$*,/&\\f<-j\ 

Jl &pfl*tfj*'-$. &yrj)<?c^ b\i£ &l lTc/-> \JichC WA*\F&* & 

iS\j)£^>yi>t^>^f'^f^j\j^Sdi } <>i<r^^ h ^' : 



^*j>\fc^m4L<sJ m 

Sc, &* oh k.&\ t S<L jt^. Jf(*;jj«ji«*. jt 2^/>j)iJ\s£ 

fitfjihj\Jk&$S\SotitfM£L^fe&%±}f\)&\ a \tJ 

^j^Ujj^ftJ\JjbjyL.L^Lj\^f^J}f6 
qJ\\$jM\$\J\ \ty<j$j*rtj*\ffLj}**jlL*{jjJi r 3j -wiii 

fj\'L.Li-*JtjtifyL\f^f~JZ\-jijljt+i>Ji ir )}jf\S -v 
<^\$\ s k.ij}&^L\SiJM-LJ f yj}fy£.L\5»Mf^&j3' 

, & uA«*J ifj\j\fc '&U& \yi \f'&ff 

<«$_ w t* jj\f fjt *&\ *ttfL j&t y^ j>\ £&%*& A -& 

~<l. tfji\$j\ f lf>ife-\jt&m&fJti\, 

-J&Vifdf*J' , fti i *'<Z r $ &* fff (^Wv/^W(Denation)-/; 

Ji\t<^J&$^L&&\ji\JZ\*itoLj\-4^&*J&ffj\?C-\Xjt 

fyif$a46&$j**fi&f+. irt&ji&wJ^Jjt^jjjJgti 

jt.&j^Jli/J^^j/MiJt&J^Jl-Ji^tPeyaliiation)^^ 

ri—^£jlMi2Lx\j:L)\ij\*i-.ijr<£iJ > '£-<LJ}<2JiJ\i—tjy' 



^m • •• *• • ^ ^ •• •■*' 



ooo 



(Banking) 

x,b\r \$*-\JUX'Jd&J VjA<£- c-JtPjiTj [£{/*& jsI*L 4_->/vo-"Lf 

i/«L jyV y^ 2_/*a.»Lfc=^ uij^jiJjJ/iJiii ^.A-ySti/ 
- lUus I&WL4 &A/'-i/ •>/&*/<£ • 5 ^4'- / Mf 6i-r/o* vj? 




J^^- lWj>*f*i?^ L/l-f- "jOlW ^I/J'> y/JjL* (/ j£ 

-f.bfVf*j{£ 
t* i* JV< >eftr) -fJ&>*^ /JU/Su^i 41/j/P J& 

-t£ ^C(Deposits) uCT JsAsl "^b/(jS (3/ 'cf U"<j£ it/l/elKf. 
V ,uJ\ ^l^jTj! dj/t/Kt&M ^/)(Current Account) J 



/jj/jjt&Mj-LO.jii^l&t/jjtJLjt 

"s\fs^"jti»j\jt\ "^r 31 v^Vli//l/ (Saving Account) r 

-^1c»rJ%{J*<Jti*UWJ*tSj;L.t#?jjij1-Jtg 

^j. ,j/*jt J\-Jl %C "«Ai gJbj 14 J//cA Fixed Deposit ) _r 

_^_ (3-^ r fs/Jys*j*{jA^. \}x »4 hy\j/jt ■z>j.J £-<£- 

^M^J^JrJ^^^J/JiLJjt^^jijL^jtj^. 

^ t jJ^S^L-\./J\fcy^JiJ^J^\L^/(Oj\?^tyt\f^\./ 

4jiV c .i / -> jt J>,\jf/«-. teJji/iJ&jiLJ&j^-ijtj&Jy 
i/jyJ^y Jb»\ \jf\r4rJ.jftjZtAfjtjb%X+. btjjtjP\$&t*\5J(/ 

^jAj^\\£j$fo?yj^^\kj0jt^$4c^)i\l£.&fo-£j*j 

f^Jl-^t\*A^ljfj&(OJ>.^L<^t>vfjjtJ>.^i 

L}. ;i i/^. JW <A*£ J& ^ 1 -o{? <3* i/£ \S*jMj$± jt J>. 

j:\}//j\-fi/ J .j^ijjJfi^^.^/n/^^\./J{ r -^f^^b^ 

J^J-JLjl <£ "\J^J^"jti)j\jAhiqmity) jt Jyfi "i3^-Ji" 

^u\^L/Ji)A<^^jfji^\j/J^J>A-*j€>^^J^/ 

-£JLjt 

*U<jkUui\Sfnl?P'*+ tfw*Jt*tfM L L.f&«\./J& 



(Financing) 

J,> £^\fill/fu**/4 f itf r tfjj\eJL}ibJlJjtJ\J>. -£- Vf\) 

ijjle^/j^/^&jiLjT^iLong Term Crt<\it)i£ijy/h)i "J*-Vl 

-u/?^(Short Term CrediDuCJ^Aji 

^£&ij>sij\?\5t/)ij(\)-uz^<^}Li;/dZ^^J>. 

Jl-^. \f\fVi//jL£ $b\ \$j*\fj>\ $W iW &-c- t"lf Uc^/ 
(^U*0>«B^l^J(u^>^Cr).^^(Over Head Expenses)/ 

^l3//^l-^^lf^J^^^^^^>»y^Jtfi;7ilJyU7^l/ 
^^(rO-o/r^Working Capital) J? J^/o;' "j^Ji juJi ^-i/' 
J.Jy/\j>\ "^jUiJt Jo~" V J//u' i/lf ^- JM &- £■ 04***- * 

-U2%L (Project Financing) 

*• ^» 




jl^ jLj\J>^'ji\Jl\» J\$jtot JSj&hijt^tt-. 
'<-*2L,j*\ £ J\<C- Jxjjr»Jbc- J} 6J* j//Jk *tf/(* \}J/ 
jt Jy/j,\ "aUi^l ot-'V (i/^ t/ 1 '(-5 2Ĕ ffl}jL/J& 
g»s+. ^\j.J>^jMj>.df/Jb'fc~tJ>3£(Credit Ceiling) 

u£ \}/A/'<+. ti/jji £ J>. Jj/Odt* % ) fo?Uf $$ J>. Sc- 

#4 &l j>\ - Jt <£( Reserve Liquidity)uC J%/t/J "^^ J*j>*" 

^s\sJj,6(r»%)j^j?j,i_^cfjj:^jt*S(Cash)j*>JlZ-\J>. 



\$At&J)%%\}L jhf&. J*-+ Jw \$j/>»2-£ 1^/JsX/jj *'/' 

j i fjs\L-yr<^jxU$<^jJ^w£-^f^Jr?^/{f-js*-Ox^V>> 
^C?ijj{//u£^/\j'X(Reser\e){J>.tS//?-^txJP'ttiu£ 

.^(iiLu*}&&**x^{fl(fft/L/AtfL^J 

Jf. bt* Ji} {•*-> j}£ U&i-*Z-"^£- "*U»W uAL," 
/^>j}jc&j»jj^>^[jCs)/&f+&f\f^^^ 

^)/jJ^jvJt\J>.jj.£zLtv^ui\S^yji^ 
j}J£\r\J$t$>^j>S^r:.u2j\;^L^>J}&fut^j.&/ 

(Sanetionof the uZ\jv/\j>\ "^i-J\ j^J'jt ' i\//L/j/*m (J 

-^t^yj/^M^utJ^.^Lj^JijJiLjiJjLul^UmM 
^.J>.jL/^Mji-^&^j?£-\r&4£-\*~>.9iG-*iSMji 

y^cW-L- c/% ~* Jti (*4 ' % t j/z >* % i»f- &J \fircL. u/J? 

J\/L e- J>. }jJ$fq- txJ.Su b»L *uK/LfV felf ^«s- 6/»> 5" i 

K2_/lA;jI£L p&Art-T- (3l? Jj-/UTliLtf^i>t«»J^-lr $£&. l£ 

jf \$7 m f\ Ji\ V'j> ->>»•*" i/ l}/ / 1/ -w6 J>; ," 

_^tr^l/j'/t^J>^^^ , >;^--o{r^'A};ritultural Bank) 



(Industrial ut\$vAji\* y /*^U> J ^ , dLbffd''-^.\f* - r 

foiJ$^±}^£orf!te}di£Jt[fj£*-Jigi}S? -r 
(Developmcnt otijg/t/ii %*=» ±&Ol<bff&Jt<£"J*i§'' 

~\Jte£ Bank) 

VH> ^i^Ji"^ J///l(Cooperative Bank) -w£ ksjf -P 

.£. t* XfcrtJie4/MftV</Lf. *"■* fa 4* J«^ l jUI '-4* -<-£^-/ 

-<£- tV bJ/Ai WiJt 2-X±A>£ (/''u? £- */*<£ i/ijJi? 

^ltyug^" l^'~£'</l}/(Investment Bank)-J&t£^"Jl -6 

<£ V>** di-Ji" ^ti/^HCommercial Bank) w£ J^/Tc/ 1 *-* 

-u? 

t/ (>U « 1j3)&j\S Jl/UI t^ J^ Jc. J*b (/-- 1^ Jtti£ J>. 

ji^j^±£^ii 3 ^\/,j^j^j^jj } i^^ } jS^J^^> 

Su\)i£zf^b>^pJ^ljJ£l>£J>.UZu''<<^tfJ'l*~>t^U' 
^U^"l"jU^i ^U^ V ( j//i/ 1 - {utJj^rtS-Wli-b &/*£»} 
Jj<L£i\s1~Ut %£(Letter of Credit) jt iJ^/\jj\.jf^C 'S^ 



-fu£tyt ^ 1 «- u4*jb< £ ^LT-ot 1 -^ $T( Negotiat ing Bank )/_& 
Jv J&ttJ&j -ijt %C M\\ of UdlngJj/^Ail^^^ii -_J/' 

/lTu^ tfJl(jf*UM^-^. fc/i^i> Jt/__. lT- J?-l/J>-^ 

_-Lf<_^_^f-^i^(£__v^>/iA 

/^T^i^i^J^^L^^^^jL^.^/i^^i^Cy^ jiy 

fS-^6l6ji^>l-^[S'Jj^f^-Ul^^J;^^^ 
Lf-JV(Full M*rgm)\tf>Ajf^t\*\f i JZl,W>'\f&jy*\S\-*-fy 

J>. $>\>\i$j\s\£<ut £ "j-ir j_*t*_» .1 -_ w jOi _£ c|/*f- l/3'j^" 
jijKr- lA/c/^l *_•;'_£_ t> ijCyi/'^ Jif Lfc3j_-_Jj y #_-tf&_- 

^(j^rc>Vc)^Ji^-jr^\jfs-Jj^ifAj^iS'^^ff 
j>\{^>fS-\>\^Jf^jJ>.y^^^f^y-f'^if 

C t j^Jj>J)^J>.jL^jr'S\J^fS-\>\ML^j.J^J^^Jj> 

___ C_ jr J>. i/J (/_. tw_, 3 

^^i^J^^ii^I}^6fb\MM^3C^^S-Jjfji 

- l^ J_f _vl >i/jCus _1 M*_tw 
.__tr/_-LLL^__»>^u/^J^^>^ r vj_£*L^(Agencv)_^^ J 

1 ' ** 



(\$f\yf(W-?*"'j)? TM jWk^^lW 

~4-Ql*,j;iJ>.S&\.jrJ-C-tfisC 
y(/^i^<Lvi>>yij^C^^^J^L(/i(j^(Guarantee)^-V _r 

^QbaJtlifytflJ&-Jw?M 

c-j}\$J\^Ji\t^Jj}$>\i\\S>sizS^>. $(Credit)J/ -r 

a5w jSt »>l^/w* <£_ tl* UJhjdS \ ?\ff-4- &xi&£hiJ/ 

»>u*jTi4L,i^/lfo< \i\j\^M^/£\j^M\jiji\t<^fJji &\i\ 

ttf $sr<s- l/ijtSltL- Jj\s J\ . fof u&i/c- J\ tjJJj-Jjt- t* 

S-Jj tJ>. J jVj>C^\).\^>'f>?J?x\*\JJiJ) l*j*s\ &-<- 
\Sj^>i^\^[5~J_\\ffc- for C/>i/L-tf- Mf *i/fc_ >CL-\iL.\^ 

]>«=_ J* $>\i\£[f-\ji <£ ^J-Jjs u/jA\^/j\.^l. Ju x J?w 

t/-ut ( t/^ «-^ 4^ t*>Kr-ci'< Cy<*-s? ^jO 1 J^JiiKr-u!!;^ t^ w </-*-s?n> 
i/V»t£ ^TttjKr-(i?< itAa vJ^' 3* u*5> w «/Vi *>iC\¥ 

J>. i/< 2J&\Jefa \f&/[S-J}' $\>\£±j*C $b\f* r *vi&ji+ 

^S- , i , cj*i/' t u^J^C^\/J^-Jj^tjitCiji^^..t^>f^^ 
C j\ d>-^ 5\fifJ td>j* jl $-\>\^s>\f^jM*jifj.'\j>f.*i fi\ 
j)tji£-\j:^ji'd>\-\fjxs2tj:i-fMjc- j}6*k-fS*Jts 

£ J^PJ^. t^j.'sJ}\f/»-c- tMrJ-sJ/J-e- t\f#>&f 

-<z- v4J>>\*>tns J.jiL-x(t$»C J>.uk-t- } U?\S 

^t, -i 

J) -r 
& C T&uHy+. btj %j.y y jO if-tiUf- brcA^ l/A% 

./j&CtJ&jJj jZ^y\f\ t jt^(h.C at Sight)/iAi£fi£jA?W 
J/\Sm*M U> £JC Ĕy^\*tfc- tegtjy ijG > knjtj/i/ 



(*tf>i/u*ifrU'-»-f ?1 lJf ra» Jyi/u-^^i^i 

g ?4~i/$Mh )/jfttJ$fj4 J>. ttjt&U/lUt&J^i/i ?fx S-hi^ 

JL.\*itj}£->L*jJ'j.'^J>. 

Jj)/fjjh>/^6^?l/6^J^fj^Lj.'j>\fjiL i j^j.'j> 

-Jt^C (Import Financing)u£tJyA<jl "^bji^Ji Ji r ^"JiJ>//j\<f- 

cl — &[/Lfi\j\Lz*if{£<^^\>j}^J i \f^Lj.*j>\S^\ 

irt&jiS^ (j/j\2-L L/^ijtt&ti^'^ tytj)j^ijj^7{S^ 
^j^j^t/j.uL/f\}f\>^^/^j}j^^j}^j>.,,^^ 

(Export jt tfyf\ JS \ "ol_,*Ul ^"/jl^jJM/j^J/ J>.jt 
c^ J\ ?yi^>} A \^\,V tSf^ i/tj) 1 }^^ ^'U^/a 

j'\J>. ^>nL L <ji}\>fS&tj.u f-jt jt/i sJj. J.j>\sjj 

** * • 

J, y* oUi)(Export Refinancing) //•<£- lfiOlf ^J- s L "j^ 

i /j&j*/LJ±LJ>.6//f$t^j{&/tJ\~Jtg{^ J ^ 
l/J^j^ L/f»~<: j^J-bL.b^j zL L^Jj./^Jjj^ «<t* 

^&AtLl/ /Uj^ ^T/jrV (jUUy^ j^^ia^ 2/^1* j>, ^/ 
jl>rjAj£'j>\<tL->L-)/j>.J\}j${S\M\$/f<t^>^}jUS/ 
i /jj^J^j^J\'f^^J>.J^/yj^j:j)\^J>j//->^iie^ 
i — 6 6//l6j}f£-$ t-l? JV>* jl^L.i)}j t%\/j\f\2 ht*A 

JV ^en/j* jyl& 4///^$* && jijtjijL ji~\ 

^^L (0 Jdj^y/j\j,-^>j/^>^^A)tf\:Lj>.j\i-\f- 

>r>jA £'?. /j>. J^/iL^L. &jA,jj> L »js£ L />> ^ fc j Wl£ c^/c/' 

u£ ^,rv'- 1t- >/J>. o"//jA i\,c-rfijitLe. jMl \»£. j} 

cl. ^>Mj>,ij//'>r'jA *jj> U»% j>\f£- yyjA jlc^ jt j/j>. \j/ 
-c-te^>>'4-jL(\%/y>-S#uZuyL^\l>LJ*tff/-^\*>>>\Sji (0 







&/f\j,\"6W\J.»j\ "sJu^' jl\$f/jl^^Js/bjtO\}i$hi 6& 
ixbxJ"hjtZ\$fr\>\jt§JiJ*\J-Jt2£($\\\ of Exchangc) jt 
«*f (Maturity) \JZt$%f\j>\ «UL^ ^tJL^//U^C |/Mf 
^ &tj.'}\Jii\x\J\J. 6&-JI ^(Maturity DBte)j^(*f&£v"Lt£ 

^y^i/lJj^Cwrt^^^ 

j4U'P-^ \Stfbf^j:lbxi/ <[ j\ { /\/e-< h &fJ*JM 
^''j^6//J^j\^\<> t ! r >A^ t )j\f v ^yti?ur^x^^)jj\/:^C\ 

jZ»jlj>i(13iseowitmg of the Bill of Exchange)jZ\jyfh)\"ti\-~Sl\ 
j>\ u J ^jZd//j\JtL-\eJl)&XS^6lJ&Ji\Jt^"t$&' 

&/t-<- cU«i- f/^'j,/(ii\^Si\ £*a.)(Maturitry) Ij/\$Lj{j> %< 

_^ d*u£»ic£ Cy^w J^*JiUv/ii. i/'-f- iA 

jj^c^^^J^^Jji^Kj^^J^^M 

-^\$^\±,\5j\j:Jj-ji2£"j&\j^''\:jj 



ti\J<*Jt£j\J{ £J*>*{s 1}Ja</l «- i/ i/'f- 3 * (i* i/t £ O^ 

&! i/ i/*l&i Jjl 2i J}e- J>. J>>~> 6>i/'- jr t JjjHj.^> t >lJ 
&ft\ tlJiiL J?JJc- ix?csjy"iS6'£->J?J'.<u!c£ui[5j>/' 

ffiblJg^JJ;£fljj\ f Jg&J>S^Jt.^$J i jJ^/<Jlfj/ 

2-\? Jz r >£\jjC\ji>fj-\J>J\JJ>){<! r >jJ'\)' J^ J>. L. /&-£ 

j/l/^./j-^L^j.>/jiJ^fj/^^ft t Cj'^v/liJ 

jMj^/j^^J^^S-^C^^.Jk^S^S-^S}^ 

fJ>.jf/J. ?ĕJ±>)£j\ LJ>.if^>Jj}j-u>-c- **\j\* u>i 
J. <j?iS> f<L j»>,>?\.yJ;L- J-J^j._> J?/<jA> }j j l fj$>jyj 

itjtjid^A. j-ijt-jjjtj^tj-^jtLi/j-jJi fy^xi 

Mj^M'^^Cj^JtiJ'E,^J\)^ytJ^^J^jjfl)/^>^ 
J&^J^^y^i/^uiL/i^LTi/L^J^^JLJ^^^/^jiri 

J-\<tx3Wjzfj:jJ^J-\i 1 tL.}JjjZJ>./r>>tL}jJ*?.J<^><L* 

^£'jj-j$"fatU.x*\>\\f$dljK} 

u^^jAj^^jt^LJ.-Lj^^Lj^/jtJ^/p 

J [S s A±r » </ W ±- 1/ 1 - 4-> J jMi^ >■> l/ 1 J t ^- «£4 ^'f/± u 

tf-jAjitjLj.x^j\.>L*->j\5\>'Jjj'\.<LJ.^-—Jjj: 

J.6f/i^>j^/^J^^>^^>jji^J-Jj^>jj^ 
j:^jijLJ.?{L.\/jJJ>.ij\Jt>j>^>J)//A^>j^f i _>/ 

{< 1 jj'i-<Lj*\yt^A>Lj-)jrrrji£Jj,\<{2_\*yTJwti<>->j-ir 

^j^C^w^LT^Hwi/e^l^^l/y/^J^^^Jt^^^J^ 
£ >J?<±? J tj/j^^J-*^' t J^i- « N* 'VI ^ ~& ~'C/A/ 1 -1* 

^ i/i/i: «i_ vn/l £ J;. jt Jt*j\-c- i^y ~f}jfJuV f- C*. 
/^w^^jL>i/^;LJ^ii_iv^^jLJyr'^^UL/J^Lrl^,vr^ 8 /l} 



j\}j,>f^tyif'M^J^\/j}jJJ>.\S^^J)f^^Lf 
* tc oiiC J>. <-/» J.Jt'<£ j\ >t- >\/j fj J>. j* \f %>$*£■ J>. 

J^jy*jjj$ J £^h($j.2'£jOJyt^\ 

±hji l dm/J/S <£l. Jj &fi f%, j>\ J\ J U*% fjj£J>. 

~^^^)>rfj>uJ\^/^L^J\,>}j^JlLJ>..J^{F\oat) 

j£ *Lg <_/w l^= >> c/j^r -fi i>.^ t* u£ jl**\fii\-~d'sdf 

i\*J^j.£j-'i-x^}jjMJ i .^/>>^j}6JUjQ\f\S4jk 
J>\j j/i/L J$Jf. t/C eurtji lTlT '-«f- ^j 6 M* P* e««HA^- 

y />£ aA/J £ J* (L J?&J\ t\,yifj£j£±}b$t Je^ 'U J 

(jt>2L£/)<$uji ZJfT*M% f * c- tfcj>ij\ f-\)\L'J>. Xf. fej 

£ L/i-f- lp i*: 1 t/Uw ^j^iAj cl-^- ^j 6 Mi c/v -f- tV *>?tt£ 
£)>;y j£ /^. bcj^^J^ii-^itu-^M^*-*/ 1 

f^ji^ti{p{fjfy<j£\4ij>\rji£bS'S*&^^\f^\£J% 

*>^^"\})^ffj}j\S^.j\LJi.f^j\-^j^'^j^.^6yt 



&/{$/» «L. }j lS*!*£ iSt (j \& -£. t/J\ ĕe~ Jhtt fc/j?W 
\f'c^jAtftj\^txJ\&JjU/\x()*e-J\^&yifjJ*i;tf\ 

(Central Bank)^^ jJU» 

^(Commerical ^m^jAiAl^t^Jhl%Mf\jfif\tJS^ 

J>$>C\J\/\rf<^yxj\>/f\c4^J/-($> iy\>£jf"<^. te&tf 
jH^y/b>\ "^J thFdQs\&$f/ t JL»j$t-MJlJt*{fre- 

^yi^^J^J^jtJl/^J^.iS '//~Jt 2^ (CtntrA\ Bank) 

: '^\J^:'jtj^\^^6//'d^J^^''j^d^\^ 

-^JU<S//\±\j'j>.>j-sj'jti} : \ 

(Functions)^U*j£j£j;£ 

^^jt^y^-^tY^UM^j^Central K:\nk) J>.tj // 
zSjjj\S^£/j'ibOjJ-J\j?j\S^fr^tyiJ>X^f* J 

C/AJ^/ tfl»*f- s/^J/^^ji/JJtji^ fyjirtaffJb 

-^tyt\f'/?Jjy^l3^^fj>.6'// Jt 

t\/.\ tj^ji/Jsijs^ tAJi/j\ «l. & J )sr*fji\sjj' J>. 6'// - r 

" ^/f 

f. t/iji/jj^ jv^i/X4i-^^b/^i^^Zl J>.6'// J? 
«k^.L.K^ j£i/o) i>-f- b^j* *JM? $f/L£j*ji-* 

j^^£^^^>^^-^r^^"^ii JL ^/jj«/i 



i/l Lj io& _W_$ \Sfs<* »V c*M^\£i- - f- Ul<? _-/_*' _*V ( r> 

fr)<£u*i[/±-^jis6orfi$'di'Ltou*iiS r $'-1-tc>S^ 

Ut/u& ij\?J>. tjS/Jn^/Jj- tie\./oi(*/}>#>»K _</i/_,_-H_ 

<L ( Depositers) U&0 > ' ( r )-<f- ti^L K^j (//•-__ __ Jj^ t U^U* 

ff_>_&_f. t\k j_^j_»i/____ __<«__ u*. Ji_«__ J* jti__S_t J _*J_i 

lftj_ IjI lfjj^ »U- t_JUUf^ ;>_ L __J_- (JV? Jj_- Jf- C^ (j l/j_, L 
^t/jgj^^j^Ycr^^L^U^^^a),^^^^^^^ 

_^_4_i-_-__ a> M/fiA+*bi*^u£J&fr&£**Vi 

U&dtf-Ul£-{"J'~d*>"{j\U*»S-U< -j-TtClearing House)__ 
_•_„«__■ ___-__lr J>\j H _J__ <J/*'[S<-/»J>}<c- b* __j U-jJ U _"-'->--- 
jwj/^AjOj^CJ^) jy(l)-f. t-U l^/wL^ tfj_.l«_£-_«l_Jl _> 

^iM/i/i f T^^»jy^iiL^i-ijtf.|i^^tr^^-fej^/ 

_j£ J>/i j_V t* _. »_ u j>t,/i __.___-_*__-_£ w/u^ jyti Ju 

(I^nderof ''iJlj^^/y^^^^UjiT^yC^jy^^,/!,^^/^ 
^IJ/M^J^uyvb^J^«cr-^j/-(^)-o?4^the Last Resort) 

hn^hJ^/iotJ^S^ tSdjjtySlACsJutjLj&S^iJjlj^i 

^OsJ^j^JjJb/Swt-btiuiStSjJ^u**- t/_- 1£->4 1 

(Bank Rate) /_fl«f_. fej___^ JT^ L/U*'/u& l3-|j?J_i J-/* J 
__ (3/- jl(Official Rate) /_n r__? 2_T "_Ui ___"u- (j//jl ___• _£_" 

t/Afl»j-f- b*;u^%_l.;^Wj5 ftf ,v_ 4^</ "_~_J> _—J>" 

^}s>r'»>lj/u&ij\r~ , }^S t jlj(^jJ&)>r'0/J>.dS/^>j' 
-Lj^J/^JiSt^i^U^^Ljjy/^y-iiij/^^h^^k- 

OU$U(xf\&J\$jjJ*txf^tj}ffij% ~jLj.j}(J)^>. 



j^JioLL-c-"iji(j/vjl(Open Market 0|)eration)/^.A_/*> -f 

~(**f~+ \$j»? rf*J &&% i- £ ^T ^ i/Utf 4^ "^y^ 

(TreasuryBill)ofJ>^^^lr/jvlfi)4'''J&J^> ,, ^-^«i-/ 

-<^_ti^«L.Jvr-(Face Value)(^J <J>* 

fc)}j&S^)ftiWJ>.6f/S^yt«^}{(k-Ji^J-J^oh 

^^^^.^^i^i^jti^^j^^^^^A^Li^tj^jijt 

^^irLiri^^j-iJ^tj^l^u^/J^i/^J^J^t-KJ^ 
(jU J/r Ja?iJj!jL4 iA/V t>r**j/^ " A ^ t A1 [c /L^ *V *"T^ 
<L J>. l/v L^. (J U J f\)x*ie- iS*(jS*- > J dt ^ w^lTl/'/^!^ 

,i j l L i/ Ji J>. ^>\ «jj <=_ £Jaa Jj 5 i/'- £ U*«£ w t &£ Jt<L. u 
-«f- L^> lfiJfrSCtkAftfk (JJ^LAStock Exchange) j/^ 

^L £ **sfUAf\) &i/s})fiJ? lTLiCuUL J^lT/ U*^ (MM? 



*(&ft*h&F/x(&h&\&}j*+ tb«fa/<Jl£u&'C- t-u x 
i/»w-f- brjui j\jmj \$yjif-Lft*jifc/\S>jyjJ*6>j' - r 

-<p O* J f tjjJ?;j\+, d £V fL./f\/\}/\} i ijf\jk ? tx (uij/l/ 

trls/JijlutM (WjjjiL J. (j}JZ7t4->/A\tL\*>&}Jb& 

-tJLkSlttjM£jit>^}Jb?t<L./A±ti-\if 

%\4.£j}\f£/j?L-f£\j>£Jfr\£/\SAj*\$LJ\$j,j} -a 

(M^ot^o^Loi^u^^o^^o^^J^A^o^^ 

, J* ciucr>; Js£»i£ J?/\Sj\*J} 

{V\4t%.>y/£-L\j&»/^o*\>\fit\J!.M*CJttiS// -i 

(#o^^ty&J&/ L {®ti^& j **~^\ftoft^J''<^/fo 

vfjl(jlAX 

(Non- Banking l mancial Institutions) 

(N.B.F.I) 



(Non- Banking Fin:incial Institution) \JL\$%r\jA "(iJ^^Ji ^) 

-f-i3ifJuk 

(Developmen( Pinancial Institution) 

£f1L£i-iJl(L^f\Mr*1$sJP\£JtX\4*-M**4 
t>-&^xfc^3/\$\}xAi\\^\$\}to&t-MM%\J%~\Jl2-f(l\) 

P'-Ol\jtS^j\a^jb\\fL^Jb^iJ./fj\^Lj^^J^f- 
JU ±>ii> Jj*0 (I • D.B.P) <J*4/(J$ ^OJ^) (N.D.F.C) 

J*4j*j&&*-to±i/toi)>to cM) (P.I.C.I.O cCut^i >jr 

-»£\^J^&cfJfe&\j\*iL£i 

^Ld^f^bJ^-U^J'^^ii>^H\.D.R.P) -r 
i^/JyL'* j>\*- tygLjs/ji J%j*rijs\c-jbi J\*-jt i-ff\)j./ 

.01 

%yw "**•*•" i£$/f&t<$\ U<fe^l/)(Co-operatl?e Society) .r 

*Jfcr>\f? 

ii&Jf\S\fa&f4£/&>Ci^\Jtf«^Ji£ - r 

J/n?\J?*>j\f\ 64. J./*. (\tfotfJyl 4{ «lAJt* -t X 1 



£&&£ Iip4t. g J}f*\/LL/J\«L- fiS>^>^J\ff 64- sV 

^■y^-^J^Ci-ii^JJ^.i.T) -6 
^^\f^^\f^>^>^j^'^>^{'jtJV>j^ 

C i-fj\.3jV^j»U)f^ }j\$j$\J\Aj*c- tu i/JV'i./«^ u-^t/ 

Jw i^tCi/^ uri£ /£?• jfc. u/y/g ^y « jr Z-lf ^ b ^t C & 
f ir f<A iMu ;/r£ ok^-^ dytuti/ir&Ci/SjiU,*. 
^^jAjStJ^Ji^S-sti-i^jyo^j*//^ 

-<^cQ_;/ry 
«c/uC JTL«f- tftf<f%M € (d*t\ JT^y^^yOd.c.P) -t 

lJ^JT^^^.^JT^I^U^^ 

f±J^\* '//*?. fc- t*j&fi\-\S< ATjlS^Mn^-jtsLS^rti 

^jiriir^/U^brL^u/c^J'^ 

~ji±2-jj/z£\jfotif£-*t.>?*>^ 

fii./u£&ji>L> 1 x^j>/6±M^f^*f^fy<&i' 



(tijjlr^usi-j^jk ^* J\^\S\r±j*j*i{W 



fl*J 



y__V \f?*rf\f&. t* l& Jb>4 jlj_._J-.c_ wjty S{&u***f*- \f 

~cJtfmSfA 

I • * 

U^(^J>.^/J^t>iUtL^^CfJ^J>^ijj^.\S>r' -• 

JjI?"%- \j \&jBt r Ax*~tf&J£^fiJ£i^ibQ}&\£A*B' 
^\Sji?Jt^&m6^^f^C^f^^('\}^"A 

'ytJ<^/bCj^C^/iiL.Wj\p\j^}^^\S l >(^^ u Jl 

_ &>/*&$*£ u^ 6/( (s f ,j*~\j*4-j»\jy / &&*£. -*s?/-s- if*Jti 

^L-^S/J^u^^^u^^iJ.^Cu^d/u^^ulu^ 

f<tf\5 h -L \J\*&. V//(\&<l-j( C >a)»£r/\f*£V\S>rJ%, _r 
c.j\S**^Mt£\j&}^(V<^L-ML.iJifJi&\$/£>rftx& 
JjjJf(U \Sllsififf. 4 J»\> JL _^_ t\f LL ut (\& \S>re>> t/l >> tf 

tfJk^jfr__^l^X^d^^ 

Jl^ltj__w(£,_^li*£/^^^ 

l#b C.v*>__-— KUv (/fe/f-yj &fU? C£fc ^WI (iO- 6>/<_- 

-^L^L ? L/>-^i-_.vL>lLr^lJ^^_-w>-_.yLil 



»»fut 2__j ta/7 Jc^ti/iyj^M/^-.^^te <-_ _>_ f\}}*»£- (/ 

i_jrig «-_ JL-i&AtAJ&ib/tsitL __. c^^j/JU Jl £ uy» 

dts £>__> \ffL./\/u& d*£-J./j»i*£-j\J\. £ &kK**A) f&>t»6b 

J»\ ^ P^JWc/I«f. ^4i_^^^-*l/Uf_ J?j{>/^- &[Jl4SJ 

?c- \ j ^U\J^/uC)h/\i/f^ \J\ 
^f{M\f'&*jd$&\\£^6^jW<^J>'<^>j${^tiw 

Jj/.<__- __?->. lf__> tU». U J.Ij. \^J/\gJ __Ly.__ JL* c/ » f- -i_.- 

&2-UiJ%[S\fJ)^j\s%»j»\tL.tid!.j\ijf^jiU/o\£f\* r fu%- 
u\J*> HCj\»j1\J\uJ*» ufu h^ut-J^dj^jtJ^^ -ui 6 

(\&r.^L\Sj^.6^\j7-^\jk\.»(^y^\^J'/£u\^^^>^ 
M>ji««f_ \S>ff^J£3s\sL-Mfz r u fc_f_ J*jn*4d\*t2Jf fyj. 

__^lT_^d^_-&-£B--!^^ 

- *_ & !*• \SJftff U- J -£ 
|*«_i U ^JptTc/bO-. i^l_- (/^--«^-^-----S- u^-*^i«--' . (A - r 

l/_.___- J»__W_7 J-^li-^-^l^-J. 3*W_«_-^-*l J- _-/.- If 
\fJ&F\J^A L-5-c" L-^-L-W- 1 _</_*-- '/ J^ G* t /f U- __ ./ «■!* 

- (jlf J-»_*-l?A_--- J___ __ U_-*cJi«f_ t-U 

i_ i^ _?>__ Jv< \$//J&* ur j> J__* > j^w _J>-. 21 >A/' 

J l Vl-__1 _»• -j/ J/---L_' U-_U_ -_§ U_- (Jt 1 -- U_-^f> t-- -_- ij-^t. ' 

>Wj\J\^K&L( i u'>'»-<}- *ff*}J>/i?~<r tfJSJ>./<f*- tn 



4> b ri-i^XL^(r^vL^L^jJ^V^ , Li^^ii ,, y^_i f Li!f^ 

J^l^^^H&i^jJulWiAW^^U^ 

(jC^^^i^ii-^tbo^^J^^^^^jy^L/i^^^-j 

-2c/V^"i/uyLJr , c^/ ,, L ,, ^:vU'' , < Ll/ 
y c3ij! JJIj» . £_*j! _- \fj)>J^ JC\ }j fj,jhz\f( &S+fU#ftf 

J^Js^i^j-J^. j2j^\*\f^j\J>>$jz>{/($£f^i?{ji&>d 

2.b£jf. V 6, EutrJijA j! jffiJueuti+. (fj/s\f ^A> jJ 

4 

jt\*ifLJe\f*Xfjfij»LJ*fJj{{\&~Sc-* m J>Z,J>"j:\fj\ 

l j<l^_,> f^f/j>\.jit>ji$ hj*jiJ\jt\<Ji\fi5* }j jt bjtjt 

JjJ\jtj*^J\Lf^\stj\J>ts(&\£&AAJ>\L-\*6fj/'^ 
^jCj^-^k^JitysJ^^jibj^^^/jjth^ 



c^^M\J&d*jt*%/^<f?$£j&J&>^}h$*jk\q 
Uv> &s /Mg -«U_j t 1fcJ ~ l#V 'u_ h IM $JbM\ffr+. SSyJ 

lS>>j>\j1gf>\(fS^ i J'\*fz/ji-£-t\?\f(.Daily Product Basis) 

-L.^ff?$c^~i?£j\<c-jj:j>. 

__■ _fc _k ♦i 4 

^U ( -'^f^^»tc^J>t;jlljT»4J^»tc^^^L/»ty(jLljT r C i 'CJ' 
Sij/jtjtjt J-\Ji-\*J\L >/.*£*£ $?CtJ Jt ^jy*J\ ) f 

L>t/ji^/S^&H i ~\rfj\j?<^>?.>'^\ i ji^j*jk\${? 

CJ} A Sty&>jl* , <-*l-0oWM^*ih^V&^\ 

-. J_U___. L_ff-»JJ- (lf G Jj J Oj-_-__t > ^J^L/jL «_<[/_/ _£_=_. ___,/■ 
-_*!>_} C?^ L __. __ t/__ __/jjvji>f U* _A cJ-__ __ L/_fUf. Jjjyj CH 

-/ c^' ^ «(xr ^-ft^ ^ *> ^f<^>^_^^-L^ _^r^^cf d'^ r >- 

(5_fV [__>«*_ b*{**&fW<?fi$m. %r>WWO*frj 

fc __ 

-_^ U tju_tfV J/c/!__^l>ij_i/>(3L^_ri_l $-«- 

* \j cA* J^ _ __. _4 u- _-_* u _•_« J*&ff\-£- biJ tfjj>st\$}jjtj\sji 

^^J^.^SS^^^Jc.j^J^LyiJ^J^jl^j^jG 

^>^ji\^\jj.Mj\^.j^\j%^^\jtj\ij<J^ i S.<\jfji 
-^Ji ^^Lj\ff>fJ\^jy^^>£l^^£L 



^£^M£j\ 

tA c_ J^ >lwlf Jj*/<?- ££* fV^ ^J^&^ i/Ug 2-j* ^/ 

<$LJ9xfj^$J%^^j&J%%\?{t(J>.jt&j3'$L.x\Sj\e(\& 

J&j5jtM^»>HMM 

j^O^dLJ/^/d^/S^^O^^d^^J^/ 
^lJl i *-}~J')jtj\ : ,j{i^ij/fl-U7£xjb^ifjZj t j,ljlL.yT 

jtJ^lSjO^j^ fc/jLyU^lf. fc>f tf l/YjUl^u* *&/0/*»f. 

-$x {jjs/^cltj $J\L.xL\fj.\^ (&.J& 
*4!>tf/ &L.fj/d-d?y\, l/ tf/ (jL ^L LX/ J 

-L.\efj/>>jAtd\txjt<J&$i'Jc. 

j4^l/(ifti>ji£f^^Jj>\*jS , \gji^J ! > r *'£x(ll! -r 
J\j 3 \xjAJ\sJ./(<-/»j>\LJ f &&L/$$jAJ\s2-£jijiSxjA 

j\-ji\5jiM/j9ip$6-+ %? lj* itk/$6jA^± £ 



J$>« 

" JUJl ^.tj jJi l^jJlj 4_1> l_^Jk-.l L. Js- ^JT 

~\jttyfa\jyh$f»\f\JZL.f\SAt£xJ&Ji\*f} 

\.>j>/j*f/f\/<c- \fx ^i &tcjl~te\.\i& i){ftff*jC\ -• 

JWA^Wi/^W^/^I&JW^ ITl/L^. J^*J<c<vl>- 

i/<LvC l>- ^«-^^- ** iAf ^&k-* J%** c^"r 

j,ifj&~$/ii &\f$j% j/kfif\s t\fy(\ i(\s *±'>iv>-£- (3u cA/^ 

^jjTiu^i £<-.j\3\ij*j*£i\jtif\ f \&\Jfrijjf\fi\j\ \f\J^JM 

\±\ft** w>* iiAf- c^ i/^ti vu»fy tVt/»^-v * ^ * $* 

./ »A \j)$fu t \f\J'<J,xp/cL. i-fJf\.J./c- J% \f>jtf\J* 
*^*f4-jJ\^j*\S*J**lL\£jlLjHZJ$teJ&}lJt\f$t 

^£j\$j?*-ffCf\\?JxJ?\-iZifxu&>»fdsVj^^ 

$liJ-7xJi^jtu^f\Jifo>^fOj)\L.lf\fftgjC$^^\^U2^^ 

-jt&.*\.J>£*j t jj'£ 

utJ\,&ji"u^,olL.x<-/»Lf$\>j>\ulk\.*ZjfJi\lL£j* 

$£f^i»f\j*ol%%£LJio%fi}c\jfi$^ 

\fjtj\ĕftij$ffit^ 

i/L faSnAfw*if(V£ u*<L CiJk^tLj &j>\fj > ?LJf 



Ju^^L.^^^^J^Ji ?£*> '>'-' ^- J* i/4oj/t/y 01 

41 «L uutiM jj>? c-jC tjt/j/jy* Uj Jf/</<^' &' ib ** ttL £ J>. 

>}jfj}iWs*U-f<T- {fx*L<^\5j>\±j{f\f-^\ :i zLu>"T- &fJb> 

f\ 4- ^"(Direct Expenses) ^«JltB^btU Jl/^ 4j/tfl/J *^? 
j?^l_fr^^^L6ffCc>j^^u#AGress Prfjflt)O^(jU0jlc<£ 

<L <jyK-*i? e>»^f-C^lrt>* *-*-$ *$£ (/' zLj { 'U<<f fi/<L 

i^'i/ui^f}^lJ'U l ~f\^^y^}^k l ^ ,3>l ! J '^k i ^ 

~j\*s*f/j: jt?* ^Lt/l <L L,j&}}^)fdU{/p \tx-ji 



OJ 



Irl 



(/l/Ojl-*^ t-U u/(Leasing) /j^«z~ JL^lS/JtitJi ?\f* 
6^\yJ\UV-<^&x^J s ?<L[fv6L.i/'<L£tf)^^\±} 
JL<*. U fc jy_ >j\}ij£\$XL \y fff & KcJ(giJ*ff. \Sj>?^>\>} 

-u$}?.s^\$<-jyuiu\uiL.fl^\r?.L^jy\fJu*f'<L 



\fiS\$/$\JK Lessor)>?>*_ tx J-V 0/J%1ij_ -- jI- ' (£ **£xjb* >j)\ 

j\J> f OL__seeU&-'»i J>-_lf >ruU*' <\$/>f\<+. C_ dt&to^l S(* 

\^iZ^^^j^\fz^iliJ»m^\S/>J^i^^\f/^^^ 

fJs'^/yf$/iJ/>>)jZ&jy'iSS-Mf*S^tx£i^/'c^iJ/>j 1 i 

Jtj^f^^^ij/y)r?j^j^t<tyjj^ t ^^i^jfb r ^-^ 

fb-{j£j\ 9 ltf&&\*CvSu'^SkV>^>(rt^k { ^£^f' a $ 

j V \fSj?^f»j\rl{jCfJJ\Jj\)^>^J\,>j)\xJj\.{\J/>Jr'J > \)f\ 

J^f^f$^i\$^/U^fiJ^d^L^lJ^^J^ 

f%j\*\&Ju* J-biA \JU^Aj&*> 1 fiSfr$f[fdZijiHJtx 

S"iJ^ J *dJ^" jtj\/^J\^^^^S/.^,/- ) /'\j}>/i^yi 

SLJ3*^^M\J*MCL.x?&j.LLf>tyj&zto-<L. i^jj^ 
tc^?j±£LSJ\fsdfate-jtJ%?L.r4-£4j/ 

s ** • * ** j 

$fC^%\^jMQ^^i%j\tnSjfi^/fj^^»LJfC^ii(jfd\J^ 

\\&f\:^f±!j\^/Lft.h/4^tf^^Cf^^f- 

Ju ji. cA* \S$-xJy*J\s£ bpJ&He- uty #j*c-JC«\Jlji 

-^^(Mark Up^Jji/j 1 ^ 

_/u£j^.vM^^ 

{S\^\^y\^^j\ii^fj^jlcJ,^^Sj\j'J^J\-L.\ f ii(\{\ 
<<^&Jxfa\tJ%^\jxj*J\j>Cc^iJl/^}j\J\j:j& 
hf3hfj*/dL U&J&-C- \l*l>^f\#&JulJ\>\J—iS\jij!!ji 

jtjsjtiLLJ^\j^yj\^4-^^/Sj>?Sj\j>\j^£ 



-<£- 

l 

LiA/^U* H- '(J& cJpC Buy Back)//'-f- fe-> §>t»' »A»AP-( OA 

tAv^ lfc- j* J/J tf i/ J^JCC* f- cAj? lftf j}\5>r<^&ji 

M • •• *^ 

jj6i/ f £Xu/^J?wJuA» l ^ 

J^r^^^l^il^Li/ii/y^^l/t^w^.rr^lBuy Back>/l JT 

L*^j>Ls-i/J^L.<'uL'u&j> i £LJ>.»>^jk£&W<J^J : 

-^Sj>stfj:^j)\£LJU)0\u\\sj\iL£ 

-<L-jtlL£- LfS-\/J* Jj,\SZ-i/£-Jc-\<.}f (wii-* 0«J^) 

c/tu/j^i/ 1 ~& J& </' -uff 2-V ^-i/^<(Agreements)^>i^ 
m^l/ 7 1 4li/L£ « cUu&^ # &te>J\J?-<L. fe ;fa [f'^L,j,f 
<l- ff$/b 7t t/i \$<z,j>f\i\J\fJjt'e-. is &/J^J>?^JiSc- 1* 



f\^\:f^ i )fjjtA'^J^^fJ^i<^<Z^Jf^^ 

f\B Jjs/* f)\ (j> \J< ?&J* j£tyji4iff*ff&L~\f£i-4-J*fJ& 

ii^lf f£»£ ^tisj-it- J *£?[fi*iJe>T*j*$. SJ&^ Sd<^ 

tiJFe2sJi<^{£<2&iSJ&£jfe^fiJi4&l>\sj£^#i~£o# 

\/\SJf)^\s*3<j\jii<j\f\y><z- Jl \$»£ \j\ji<<z- jt ^<Sj>. cAu 

>i^j\f^ilfrfJ**iA-^%x^jZfj£~r^*yiJ\\£L6J 
Cj\f\jsi<tL^ M ij:u^js\^SJtuw^sji^J<Li^\u\.v 

^L+4m^*& t*jf^ <-/»jC-4 j>J<o&ii o< Sjft 

LjjPUttĔl&&£*Mkjlt&jfM^\fiJbflffi 

JfM£j\-^t\*\J/'tfftj\'Jl2-yt&3*s^J t \*'£s-\/2-yi 
i~\£\Jlif^JjlJ^J>jil<^\Zjtiij2j\^l^l^lfjifU\.l' 

\7x{jf£'Jfjii~+. ibiiiisjjWrJii/L J-iLCiS-si* fj?Js? 

tjltCJ. *eA \f^fJ*ft}juyM£s*j.^il'S>}jfjftL, J*f<r- 
ji^iJiJJi^^j^^jMytJ^jM^^^S^A-^ 

-£-';\*\.js\(i7<j i \2i} t -\:x 
L-srl^ss^J ! \r£(^j.J)L-fj/'j*Sjyf^isiifJ J i -G 
g-4^Gllfj&}44,?iJS*ty(iJJX)Bm of Exchange<=_LTL/'j£ <J' 

tJii-^t\,tj:oij.d^i/^.<ut2-x^ijO&sJ&f<^iJi^J\ 

jft~4J**J^f&l4lJkK&/^ 
/±)\Ss*\s\jy<t*-j.JiL t.ic J>. tJMnJ^t tt- J>i\Ji\JijhtJ* 

-U?%L-xJJi\S'<f-&'i 

SL-f>>< f)\f^ ji/j* L,\JiSsi rjsw Sj)J- (\& J* -i 

^L/jr-u^ -<f- i\f Js <+>/. o Sf)j< ittSMJj** (/' l x pCw^dH 



(Roll Over)/jL^i\ f iJ4><^'4ff6>r'±/sJ'b,^t\ f stJ\> l j: 

^6J<Jl6k^OW^J^^^^^^/^^\S^-/-^h 
mfr\S&fitfL£L.fJ*4S'i/^\JUkJ\£fy4jMpb'<Z' 



£\$*jli, \jJ&lJij***&\$tfj-$. &£& Wj i *> &4 j/£ £ > 

.^\*\fu$^/* 
-ji^JjWJj^j&iLC&SJ' 
&\S±,££wf^fttf-Ut\i&&£&>jH\»fa j 

&/"\j\.\s*»j: &jf6$f f fc-< d/i£ &*j* &U* ir l£jrfjAM 

c)3^c>^»>Lt^Js'Sj 1 ">i-S^£&^^*^^^ j,t f*v^ 

-$#d$iu<s~2-xJHt£tj\j4txz4!\ 

( S i m p 1 e \3LA »ffu > ' f. & «or*^ lfe* ^ r ~ r 
t>r tf oKl»Ko^-L/j ^(CToating Charge) "aln-J i>iJi"lMortgage) 
d£$ y \J*J C$*f- tiJ J\f'0 & f\J\ • "f- ft ' tf L* ^r ^ <f l WJf- 

.Jjl V UI r «• jjl v li* - \* ^* <Tr '*<-^Jl (0 

ja )\<->\£<iw ^r i*\ ^.jbAJijoJi^.jb^Jij (r) 



6jlf>c- Cc7 t/i)Plhhifal£ _~ LfW\£ >JIjj>L<^. &fjr*>j> 

jf>fsj$^M*S*4 

bc J$J**Jjifj?/J% f£- J*/J jJ^- tyi^J&iJJj Ji 

-f. (j* (i^/lr _*W rf ^ji^.rJtL.^Jtj/lj^ 

£L.A$ftoirL 1/1*4. $\f \fajfig -*- tu \f"jf"J bti^i 

-^jityU/tijti&SijJi^jt 
>>Lf-^. tij >Z>r>f<)yJ ^j^djtj Jstil ?\J.(l&\S>r 

^JI'i>tjf&J>"?JS-l/irj\A>fj\>f^>f>L£>4j)JiJ.c^ 

LlMJ^j $*_*> l/*V \j*-L JI.JtL.fJ tjt $>bif\fil 9 J9iliJj> 

~&-i*i>.iJ.j> i rJJ_S\>> 
?x^^iSL3t(jb0j\^i£jj*jtjfii)J^,^?&\ it ff 

^, i)fjy L J\ j'?foj\ 

^tAjS/tJ\^tk^^^^rj^Ll^\C^\sf^t*^ 

*.xdL~\jstjOr\jfJ£t#b.)Z>\LLrJlJ*/ 
JL Ji/'jt ^jsjjts Jij. L J/l^ L.^J^jL^rJi 
\jxfjj^J^'yJlj)L^\)^>ji}y\f/Lfj.%(Com\)cn^M.\on) 

w' J>(& J* bi _- 1/' (&4 £ i/%£ >l *$/+ ff&i && *lAf. 

_^> "a^m _>;•-_: _& /f __u uC ._. dC&_,_. j* _. ^ 



JbMjt£\fc*j$ 

J<->sj*'>\.y<LL J£u{ &i^j\f2l (/(, i/K*>/ M \f f- J5u# 
fss/L£^ J .ft-\(-6L-fs.\/L£^JJj\s£LMjd i * 

/u*;ifcii_i/j^.^j;^lC^£it^ 1*-.f\j**£jt 

t Ji^jt(\gr^meni)^jyCtj\^\l^/f^sJyiJ^i^jljj>j)\^ 

^JjJb^^i^/^^^J^S-^^J^M^i/-^. 
JL+. &\* \tf%if% &*$*- }'&-<r &k &- &****£& 

}j g 0^-«^ c£\?ij \f$h*k fjf^ jb,\><L. j*> \ftfiu$\fiS*- & 

j/6}jJ^\.>J\fc- !L J\^U^^ytJ^J^6^iSJ>. 
J*>l>JiJij,<^J\<^(f\rJjif,}l}c^t)l^U* l ^ 

/^■'^(ijtic^^Mji^^j^^^h^tJ&Jj* 
j'l*&(\£\sf"~f\\\L. ~h.(\.\fi<(\?\J\~>42£ " c uUJi &J* 

j \if cij ^i *!*- tiji J ^i 4J ^pjJJ *Jp ^ oJl *j& lil U* 

bl Uj :<ly Jl 1^1 p^ 4j^ oUu ^ ^iL^, N U«i UiS* 

4iXtfjl j%J ki5* aJa» li5" oij ^y <aj>- tijj J jl 4^1 f^J 

*j\jj^Aj ^LJ li* <! ^i*Jl *_i!*>Ji [>u> ja li^* -^-rU-JJ 

(^jjdi ^* < \ V\/*) "^ ^^^ jUp ^» jvij (Oi; UT o ^jii^ 



l/ * 



_<s_ t-u ^ (Cr-j. fu_ _v y__ jAi^ __. AujK*) i%i uy-^ 

jfe J_«-_ <__V' -U^ «f- l/lf Jl/utf ^£jf\f\jt ^jS&l/c- g Jlr 

-t£ 

£_J\ r _C^"JUv J^SJiit) -<s. £u£ j)\ ^. y'U t t^ Z_ _*<? ^«^ 
^t&*tf&btl&^dtidhtJt**\fL^gfrJ* -r 

^Uijl/'S\rtfJ{ji 

^l_/J^'bii_/^^iy^y^^>^/^--^^_L u ri.ir__>jf 

j^ibA/d^{/^iiJ-^if\^h\^ij\J[^i/f\^iS\f^f^ 

-ti/££\»HJf&Af 

* J.IW- oM\\3/y: jt£t-t,s j^y*\ & r J'*-<£- Jy^^ 

^^^^^jfy^^SJ>.Su^Juf^j^^[i^'Ul^ 

J f ^tiVfU^.>j / y_Li f i/_u^^ 

.^Ji f Jj^(^_vivb-^j^_4wi^L«/'«^. 

jL^CL\j->j-L^Xo^JSdy-ui^^^M£Jy 

-L-\v\fj&\JS.3jtfb'-0fU-S.ftxtf 
MLrlt--U*'*_//t/!(Projecl Financing) *«jL_Ji J4____" 



i/tiAWorking Capttal Financing) "Ja\A jU ^tj J^J" 

^(^J^/^.J-J^J^^A^A^^J^^-^J 

-£.(£» t/j^ i/ j£ jGst&j)/' 
j^j^^;ijl^^0BUlf(/^lfl>f8j)Over Head Expensĕs 

|?j4.jWZlj^j^-L.lf>f4^ 

^\7\^L-h^y^)SsS\f-j\.4-^^^^f^f^ 

uOli^>?' \f*Sje&/Jle. O/iSJjJ&Jl&jy^S ( Import ) >tu 
tfJj)fjz j*fj\>p2-\*\fL. jfsjt i/Uj £ tf*t>f% if-fh}j^> 

j- ts£s*\f&A> jiJisJj^ fcfe ft/kto^fej g/i/t/i s^/yji^- 



g. Wf*b di^&jLjtyHyWlk Jjnk\/\$s-\/-£- zifj\> 

sJi/c^^.jZ^/j\S i J?\^j7t?.)fSj'<~txJ?(^>^A!.J' 

-jt&* J?f64 & ]?&** O^s, ft lj »(«=_ t* J^ t/j,y tf i/Jl^ «/ 

\jTtj!?/j%{lmporter)»j^Aij^jW^^ 

tfj\e[5Jj)*Zt>f^iSj>/2-£j^£^/S<^ d ^6^-^^ji' 
K tT*«-t , <*fcs J»j?*u' ^U^c^^J^^U^**^^*-*' 4 ^" 

LT*c-t' Ai- ^ ^->^ *c ^ i ^J-^J^-* J;t? (?Vtfi ot ' 

Jj\>tL<C ^J.Jy^jC\J>.f^ ^j/Ji)f^J^jlj\J^ 
\>f(?^^*j>^£~jfjl$Sx^>>j\.\sf\jl^yJ±<-'f 

-^)fS'b\^\A7^^j>jj^\^j^))j:jj\ : j\.i-fh}\^\ f 

J>. < hx£\ » f* J?\ -jt jbf)) L J>. Jl htr L Jx 

i-fibj\)\,P'-qJZ.i{\{l&\,ji iJ£_*v>Lf<L.*(Negotiating Bank) 
Lr«a-t-^^'^f-fc/tVjfi^>7^l*^ 1^(801 of Lading)c4£tf£ 

rc£4.'Jt»Y#^^^'^^ , <W//^^ 

i-^/Jt/cE^porterlB^uJ^^^ij/^^-^y^^^iJc^ 
/{/•'JtL~ff\}jUj,/ i Ji\^~ &x^j)/Ji-\./iLLL\f\£\. 



u {£ "oIjjUJi Jj^*j"_(^ ^L (Ex|)ort Kinancing) "djiUaJi Jy^" 
-- f^4* JJS-tr- U ^JJ^*J_}$/ f<J?iif&u}sitf'Ut U-^ 

£'<^./'<L <C LJj%ji\L.4J'o\ f«L. Aj'^ a \ ji L J*/S<l. 
i Pre "j^i\ JJ Jj^yLrL^. i:/c£/j£^<£ >*•«/'-£- Jimwji/ 4 

fj.7jiLJj>^S<^0^i^jy^J/ !j -U2^-^ ,1 \ )meni Financing) 

S^^Jc-^i^L^j,^4Lpf,JLL:f(jf^jtLfj^ 
ZL (Post Shipment Plnancing) *&*£& j*j Jo*f /t/i-Lt i/ p 

^^f^u>»uL^t-i f i>j>//^i/jyv^u^d l ^f'^J^-^ 

/4/j/Jl n<z, hyJ\J$fc- ^jjycjr** jl U&d^ 1 ^ ^ J 
^^iJ^^ii^i/^^^^^i^i^^^L^lcj/iji^/i/i 

-t-tby;0 J /j>.^iJ'^tfbjfuJl^^f&/U'\ 

{S<^$i$/L&j-Z r /uJ~,i>uiu?$fu h -j{d_/u'^ 

cL^J^jLJj-^^ijO^.^-^^-UlLyiU^^j^ 

tfjj#£w+. t-u tf%r^ tf'/(i* t r 4 * L /^ J S ^ > Jfif^ £ 

/J>.\£'( Importer) i)b L^J^iAJ^c/n.ur t?/if> S^/Jji/ 

L fju/u? $f-<r- &*>» Wr"JJ*&?Syt(^ i/Lfofg$ J& 

-t^&xJ?.JS2_}^Ju\^6&^ 

^^LLf^bjJ^ifut^sir:^f^iJji/^^iijJu^C 

<To Thc Orderof/^L^2Li/<^£ jJ»^>(Bill of Lading) 

hiig^JL^. tf$J>.\f'6y*> \£&ij*fjii {jJiL^. t* IkU^ the Bank ) 

'<L U-ifrfJ>StL i/LsCitd IjJMJ* &U?f'Cr t J* !* jfif 



Jixj^^j^x\jt^J./^iS\ji\\Sxysf/7x\jtj./£fjfS^* 
L.^yi^i^y:^y.ji^^^yri>fj^iJ^J.7jf^^/^J>.jf 

j\j.J£ JL<-/» (Jff2~ j\«l- f&\sLjU' if\>J- aj^jsJ 

tJ\^f^\ly{jj^Jj\./)^^^fcJj)<^\k^^^^O 

^Ji *tx$&dL&£kj*>j\f^&±$>te\^#y&\ijQ~$- 

J\.^J>ij/))h_)tf^\t£^~y^Ji<L jffc-fyi J^JJ-J^ 
r j\A>l f\>fc- &*g J{j\Jfx iy\JffJ% Jij) l (ĕ~ lf l/jtijrt 
L-J\f\f^Jy^d.^L^^~^J^Sc-)&h/~J>.J-^>yL 

i jC/ Jl ^js<fijjj>\ <c- iSJe- J} 6jf? c- # if*J&Jh/f 

-^C^tkt/U/wU' 

tn^^ij^i^jt (Post Shipment Plnancing) "^j^-^ 1 ■^MyJ" 
Lj^\-c-i>JjijJ^)j^~^^J>^>6''^J^J''^^ 
lF lf i/ 1 J>* ** c- $_)fL-\?£ J>. t) /J i/ 1 ««- J^Jt i/' i/J 
fij*<f- k4Df}jjf£l (j i\Lf~6Sf. \J\ffjZ.\s/ (Maturity) 
if^JfJf^^fJr*i^M^^4£^h^(M^UTity) 

fJ&j;ft/£(J&Ste6$&JtJj**^^"l£Vk 

L^^jj^JJiJ^CJ-JhJc-.^^Sj^^J)^^ 

.^^^^^^^'(/(J^tJl^^L^tj/jly^i/tDiscounter)^^ 

i,/uc£v t/J^ "^ 1 &"/L\rJt£ Jbi&i-c-J^y.j^L j\ 
d"Pf $£ Jjj^ tv jf*-J* & J'-»>* £ B(/f- b« % i/ J'^ 1 &/ 

Ji>ds J^J- '^ "-"'-«?- t>f .4//^ )<z- \f*\Ji L.\,xtyjJ}6\fJi 

,c-txjbj^C/.jjMJ^>)?L^j_)/J^S'^u^^ t )^j 



f\Ĕj\yf(\)st-{*j)e |J6A J\s3\r±j*j>t(\y\ 

/{DiscoimWr)L\>L{)XSf^iiy!drJ^j-^dJ>'>^>Jb^ 

-*r V* j* u***-i && **j~"Jt 

^\y^3j-b,\^Aj^^/J^i^}/ui/^ i J-\^y^ r i-^O l L 

jS^.j^^iJJi-^iJiJ^J^ijy-P.LS^^dj^^ 
^>jr'v < :L.^k^^^'-S><^^J>^ , Jj > -^^J^^Sj^> 

f^td3k-\e^4~>J^id£&&Z\&L->jd>c^\£d i £-fJ**> 

^6l6JS^^^>\^4\~d^^d\>>J^yJd^'^- 
(f&z\ ?* {}jj* $x%Ji}\f*Jrt*%ty (j SJ^lWu/J^L 

£^ t j^^iSj i ^L^WfU/i/J^£^jkS^JCifg^\S/-3^Sx 

^4\jfc* r Ad*f&#fto&*Jl&*ffa*S^W^ l fav^ 

(^7.\*d?\.^^-jXfi>tfttVL tf%&J.Jih\j?\$ ?jf*j%\f&. Jjr% 

S^7^S^^^f<rt^Sd^^*(^} y ^^Su//f\^>\j^S(j 

S^Ah^^SS^rtO^^^iTL-^^^Sd^^ 

j£f^j>\J i 3/LxLfj/^^7.\f<< r s.\j.jfj>\^£jti>J-~jr' 
iZ S*& f-f- t*J> iS-t^JjihjjSSd i-#j/*cZ\Ji*\e & 
^{^Jt^^J^^Sd^^^^j^SsSa^l^*^ fa[f6 \>> 
^SLJ^i^jA^^S^i^^Sd^d^^^ 

.rtd&^M bf<L-At/J\s£ 1-\.)j>\^m f^7.\f<L. i* *4* 

-.^-UHilyUUiwUir^/.i^ol^iyJi (0 
jfj?--(- L#Mn/«l&i ifJL»<iA f tih r *ff'tj&bJ\ 00 



\S*X>*- ^\sC ^> $\)}£>)}»'%f+ J*6i> m *+*S4- j\ 

lAj/Jr^/u^c^iJ^KWk U yd£/t)}jr£ i^i/ii/Jr^oJH 

JJ j^ '*4^jjSxJjifiAdj?iffjlJf*)>tSI<£jf t *dL\ l > 
/vjl<Zl^U^yjU/^Pre-Shi|)menlFin:incing) "j*cJl 
\2 &/e- J>. » ?n ^JiSiS tl/jj^- k.e-'i-*J°\* ai tf*jjn£i 



Jj^i'/^j?lf jK^C ; ^_*f2_/c/U>ij/l^^ . f /«>ti 

(Export jfiAf- S\Sj\f^Jt\^C^\}\>?S^\JAL."d^\^ 

»C f^\J\~Jl <f- "cjij^UiJi Jj^j bUt" Rednanclng Schenie) 

£i y ia^ i; t_>J)/Jh M? ' 'J* ^A j&>^ ^' a< 

ji)_i*£ffilts\t Lv £~U&j}/'iy f iSJ '\:dL<Jyi>rCj\\iZi\>sjA 
ftCj\J:^J^)h^/jii^''J^J^ , ''dJ , '^f^^' 

^d)d-^ i ~^Jd^^}j/J>f6^dJ'-^>of^'>^ 

C J ^)"J>. ±>\' V lTI -c_ (J^) ifsjjWM4\ J*J. <u&\y 

J>S\SJ>. J^^f'<L JL jL?J& I i/v J-\<cJt>/j>. \\\j\? (j*cl.*JJ> 
jt £- CC\*></<c- jt &£?S(VWM iL C &\)\>?S^x?£^ 

du^H^e^J^i^j^i^Ji^^^^^O^Ujd^^ 

i<->fjA*i-\s4j^\ r fc>^\j^>>?*>?-^>f{j\&Stj^>^c 

jj^*0^\ {J>.^\J%f^JJ_J>j\}<!-^^j>\-^ irr^Jl/Sd 
^Uu/C^f^i/t-^tj(Sul)sidy)jUi/u^^Zlj^i>yJ'c.uT / 

-^>)\J^\ji\j:t>CCji\j~><j;fjyS 



r tifaff\)*-F* _^ m^jt^' 



' A 



f\$J\rtf(Qsi-(^ : ^ fAJ Jlsif\r4J?j>l(W 



fiss*uub>M/*/i 



*• a 



r vis\»ff^-r* ™ jwi^^ 1 



(N.B.F.I) (Non-Banking Financial Institutionsl^c-i/' 

wA ^ j^ij ^ ^ i_ "J^ ii/dW'/j>.^ u Ji, *^ j^bou 

______,iau*-£iX_> ; _L__«L/ 

t/C*^JbiJt-i(r)(M.B.F.C)(r)(|.C.P) (r)(N.I.T) (0 
^^^^''^/i^^Lju^j^U/J^^/j^j^ 

^{ft-ijJi(^}^)\JPj*j\)\*f^&\*\Xik.W.l.T) J 

Ji-j72-if& (/$}/L. ^iJi'<^ b/tfj\f ^i __(Face Value)^-i 
_£ J*V< DtoUknd) CJ^»^ Ji* •S^J./eL. i/'f- &M? ^* «- _-^ 

XL^^L/W-^J*r^^^^l./'»4JLr(N.I.T)jl4l-^*^U 
__ jd&tlrib/ĕC J>jk\\$3»*j>\*4$~atZ-\z<LL. h/ĕC &\$Ij} 

Ji/{N.l.T)^LJh2j^f\/J'jl> J ^^Xj^£i^4-'J ( ^ 

-Lf\/^jjj^Lji^j>\j>j\>\L\>j\>j{(\7j>\6^ff/^^\ 
\$&WL#sf^£^[£&\/}jfa&t£{mxjf&4d&\\/>i 

iMj£&j>+SLxj$Ji~S^fhi&^7\>i&\J$f\Sifi>iiSi^V' 
lT*£A-flaL ff'J/f^- \.T,iP*as£f* t >. < if_-j_s^(/tf _£*4. 

LL/f/J&\j\-j?ybtejb^rf$MfMj\JzLLrf/^/» 
j*^<SJ/?A'L/^y^(NA.T)^fihfsjy/t2L 



-jtd£' S »6if^u i \?S i j\l< s ~>j\$fr&d$ 

l ^ ^ f/i/iff^ * j*\* iTt/ -JU* > --~J> <,l_*' '«^ u* ^j 
» jm t/l/»jt1y rf/fj\ l * \X\fJ\iJL ■&\/fjit»'c^*t\$U ? '*j*i [4W 

|/i9#J^J.T)jOi&Cj*^^ 

^iji/^/^^iS^J^^S^jj^^^^^ij^d^/i 
f+#dr fUiji/jilf^ V>Jb>\jfbf?c^{m.1)**<&*ff 

-^lJr^j^j/^tyl^U^c/ol^l^lN.I.T) 

JT(£^(NJ.T)-^(jXj^ 

-/* l?»JU~l/Vl«£(N-l-T) /Jk(i>f</(^d&k<f Ufc- ^ l/i/' 

/6j/tfXl/_v.U^Jvj'i-^^^^^ 

*C*W'(&t.£^^«J4-7iJj\3»>»>* c,U-." _-cJ&i./l> </* (0 

_Uu _u» jU ^I «jU ji>Ji ii* _IU" |/&_/m i-SS<£-~ j\ tj\-^- i>j\}{)$ 

^^b^Jd^^rr^tiy^i^J^Jji^J^Jlti/^Jljl"^ 

^^o^^^^^^^J^^J^^^j^uJ^^^o^S^ 

-^\,jSfiL.j\>txji^j£-WJff~-^*-^S'^*(i^ "3iM M 
Sj?^? l\»Jt» J^f£ j\ .j*Sfi _- J} f^fji _ui<*_4 /; / 



l' 4 



\jfez f\fj^2M/-/i\S'ti~Uj^j^jfj>/j\>jt/^Jj\. J 

/j^l^L&^^L^^ 

(Participation «*fc ft/^ -S*-f\Jj\? «a»t£jfc J, 3 (J~;L>(jSjL5 ff<J$ 
~j\*2-L^j.±»*J^Jy:{±~&/ /r/u^oDTerm CertiOcate) 

* ••«••• *• T I ^ V 

^li^jtj^.y/^ .-{&[f$f&J\^\*i&j>/>£iJLJ»xJZ/ 

fj>/L-f6j\e[f'i-6'&~<JJ-£&k"tf'&'$'2- Jij^J&J^lj.-^ 

j^^\ft^£^^\iiy'*^^f\ji^fo^o^^\Xu^\^'^ 

•• 

L/W-0(Term Kinancc Cerliicate) f^\J'iCeC\Sj\9 a>\'sji>j 

£ t j\ f \ J >\^-\/j!:^\i><li>\XAj^j^j^i<i}tjj^£jj 

"Jj^ , i"' lJ' ^ J, ^t J ^f^=/ "'(-^'(3 ' (3 * *' UM. j>C^*^^-sy ( A greemcHts) ^^l-j-U^ 

^U^^^-^^^L-t/^wLTj^^^wi^LL/^J^j:^!// 

4^ti<JV^££^^cjM'-^^ 



,*j(\&\$f 
\f [ f\^<>\tJf}}'^j$< ,t ti\J\.J!<fijJj<±J')\ >K .\ I.C.P) -r 

/9 \f\fjk\ <a \.j\/j\jjK^\-^- 6* J- j/*C u^f^6JJ/ 

-k^^\kfff>ut*A>^u*'&J? 

>to£.CLJf\)^/fu?*&*^\e'J t J#J$Zj'todW - r 

-ijjj^ 

Luo,/[^"J^u->y\M^^j0j^J^\f>\m^^ -* 

\^/4>y^CJhJ\^ULQutyJ!ltf(i\)j./$-Ci-tf\ i 

-Ut2LCc/ s jf&&jiliJ& 

<?$<4*> /jj* &* £ c Jtotw i- "S/ii/j^" 

J"\e<J > --Ul<£.\ Decre;ising Pavtnersh\p)"^£J/''fJ'-iJ>J : \*' 

*jOc~i-\,/J/>~Cx>3*\?C U&<?-( Client ) jfj>\cjb\t}yf^ 
&J/"oZj&^^£C^\./&-\^\&y/>Cuh-<L.\e\.\is\t4J % 

Uj\d^j>CuJ>>u&j&<^j^^^^<u^^s^ r£ >fc'-S*''J 

Cc-d&-CuxC^jb\<£.ijfo v Jj>\<U^dV£JJxJ^ 

/<£. C $j(/<ul uA~&J\sJ\sC j\J^fhL'f/^jyj<J^i 
C^i^C^Cj^j^LC^jJc-j^^JC^^^ 

jiiL C C±70& u*Ji-\» \j>JJ uHJ^ <J i jJj<ti>-u2Ut 

J^j^ jf^>. J'cJ» txf\f'jfc- ^VtfU<LJ»Ji\ fa <J*jp< 
^.J\.<U<^c-j^jfj>\S^y:f^SJ i ji f j<^L-j.j/ l £.c-j\sC 

JL-\,xftfjJ-<Z-jjf~\JL.\* 



JLjirjCif<L. \$j>stf i ok.-<r J &H J *$^ J **-^& J ** J k£ 

<x\£&iL/\S&4-/»j&^f^,^f\*t&j\ttiL/\S&<-./ii 

^^^/L^^/tMy^lj/^i^Ji^Sn^j^A^ 
^-/» cA i/i ta \jtf btj& &/e- J J\ *->>. jj <L /_ l f u-V c3^ I k_-. I 

u* uflfo_fc f 6 1<£ c -/S_n ' '-ji*& -jJ '/ &jsj\ ?S« u-V i/iSjs? 

S^/^^Ji^^^^^/^Cj^^^K^^Sj^ 

^//^Ji&^^^is^Ji^^/j^^/jS^yU^ilJ&^i,/ 

tfj&<L-/iiJj*lJ£^j&>}l<jfyU6h/S&^/i>Jj&*r X '/ 

i^^L.ti^/Jj^^/^d / 'J.tj(iJi\L.'tii,/^y\ f ^/tj ; \j> 

j?j> > S ( &;ji S*^ & y t* & y»/ <f-<r- &* i3^s- &■<-/» J i 

&jy*\SL./iJ*ie- JjijZj<L./j?Jt?/j^Xc- a- J-s?j\ &js\-S* 

/l^j\^(^j.?.<^^/^sjSj^j^J(^j^S^j- 

j\f'j^fJx'j^L. if i/f tt"JP& J^i["/i dy-C z /»'&*? 
J&JsJk js\ J c> -j i}\f * tg t^C» tf/ow Ms~*iSdUi£ ji/ 

^»zA£Wfu^*J k ^ j /(fi'jtf^*r^ j i jJ ( 

Cr*Jj t"f\/_ CSSjhil' \Jt ^CiSjUJ J.y^ J [)//jP$Js l 

-*-<{> *£\}j "i^^i^^^j^^^od/S/^^j^ 

Mj-jL.^L.j_7j^L/^^/c^J.\S'/ji\J/^/^C 

_<=_ tott/\i/&&is j jii£- ^J/jyJ4d^S^/=--i 

-S>jCi\jA,rriJ.J i ij l l( (1) 



(♦ug(/U»l^ik«-^Jf ™a J\^{f\fj.jfj>Y^ 



(Insurance) ijt L" 
jtf tt/iSj-gjaPJtou/i&iA iT^lytJt L *A/*£ ('o&S*- 

L L i\y£j\J$L ji^ 6f-$ t* J^' tfji »'<£- £- V i/wji ; ^ J/ 
-\jt\/?iSx£&^v&BAjr*<&<+> t\?£t*JPL*,y*d i -f- 
'^"a ^- t^ fc/w u*/$'*& *~ i/ J?*> *- by*/*6 f 

eJ jH iJ/^L J\«l. (rl* l/bMj J*5/^^ J^vjl'i^r <*f(Preniium> 

/-^(£>/(3i^i</uri(j^ 

^ijej^^ijir^yiJi-^J^y^-U^ijUjjCl^ \S\.\/^J>/j\.Vu 

eT^^^Lj^i-lJy^J^I^-^tr^Li^.^L^^^^ij^. 
j7f*;i) c;ijf Jl y «Lij i_H> 6'^J"- ^jr*J\-c-if* r/«L* <jU*" *<-/» 

isfj-i-<z. i/jCs \?w\f&*'&*£2->\m»i+. ^yS^- tj\- ^-'f 

jtfu£jL^j\a-Ut%£(.JjpiijlS/)CTMril Party Insurance) 

iT^lrk- *»* S- J^^J*-*- {far*itojj# 1t tLLLtijJ/ 
tj\c~ J /Jr*c- *}jLj\J*i/ji\&J\*Jji *- \,L/z-\i-u* 

Jj/-.{i>-&l>\t.':(',jVbj (') 



^^S'^^Jt"f^<jr4\f^o^C/tf±C^ 

^if\^\i^^f^Ac3^f\Ji 
^^t\J^Jt^, (t&;ic)(Ufe Insurance)^ «fl*J a#* «r 

-*yV/r J0f6b4 \J.*2*A\f*2jZ\f\fc- if%+y* G-Jb*6\jffe-* 

Jo^J^-jf6^o^\S^-Sj~S^-f>f^j>Cj\(jtP^^' 

j&j,j\f\<S^j/*ij){jS^fx?j&\j&j.j\<^!}xj/'&j, 

^i^J/.ljJjS^WrtJ&i/^irtjts^Joljr 

J"f\>\j\J\:"f^ d d}6^J "a*»J ^'"^ %*"* o s -tf 

- j<j>\ o^J^ t iC i/?^j>\j i&Mjs 

/C >\}\ J i/V 6f&3L? W J/*^ V Ua *^' o^ Ul -• 

^ajAlUa l tSiSJ-Je- o*\f\Sj)bP-ul ^C"jjp\^>f" 

)/i/,tj>o£ijMj&j>'JL)\,tf r i&h6fj\LA<^tbyftfJ 
/t^ J^ \&fbw*$4 (Ptjuat Jjfj&4- Sj-j< ju- /w/r*;ii 

MJfiffe,j*' 

( M u t u a I J i$vf\ /j\ *jp<& jM" L "JaM* ^u*" -f 
C*£?fffi JJ&^C J-J}»f^« Jf\ fj\~UZ <£ Insurance) 
hV^f\/^Jfif\^Lf^js\i^^^\f\jJ\J^%»OtLit 

ix{jSo\/^j*J2j-S^Si\tSd^Cj\<^J#J\K\U$ 

^J^j^^o^^^s^J^^^S^^^^C^ 

J^^^Mo^^i^^Jo^^^^J^^ik 



^i^/^^L^jt^L 

jt \$%f\ /f m n4l JoO, ^tA" L "*>-* j-tA" - r 
<jl* S}$fr~£>f'T->?^JL^ ^J s -Jl*r (Commercial Insurance) 
iLj >L &j*> u JlfiSij$Lf m txtfj&\L ^^^W'^ 
^L(^^^^i\/^j\>j^j^/>^'^^6^ 

\j/i^\JPtiMf*$*f+ bo-jb' ^^.jMLjLjI i/^i/^l 

-c/T^C (Actuary) Vu*£f 

bi&.tfvy{f\gj^£-bfffl v 

\j^i&4jW&A\jf"j)i1/tM-U<z> f~/i-bf<-j\£- i/»-f- 

~^&t<-/wjfrto\!F"tjCi-\4Jv£M£. 

^J'^\f^J\j\J-f>)ijj>\^fj&jZ^jfc-?J->>'{jxZ 
}j(\?t$JtlfifWUpS!-$. (*i*<§>We- jJ\S/iiJ*q- d^J-Wc- 

\M.fL}\JHjj*\Ji gjti/jL^. ifjf»\.jc-jij>i*- \ff~>> 

Jil^ \)\e[5){jfe- J^\fjb*$ff. f\i>jt J\j>\e-J>b£L- i- %J f±> iJ 

•\Mhte(jO\>L\y<d£j$dl(&)^ 

{J-1\i&(/)jV&C fc- b^ yJ^" ^A f-/ * fa*-«f- '/"' '^/f- 

&x \fg j*L fx \>L a*M \S'i \f\5> }j \ffc- &* f' t <Sxf\>}j<?f 

-i-\*i)}j>->ijji*,js6L>\,fe- 



-UtU?lj%^Mjl}j£.L^1;\ f \/uy^\)ijsiJ\ 
^.j>t^Jj;j>\^SiU*<U?ji>»j*Slj\J^ OJo!&j*jV j 
t^f^\^j;j/^ijMj^/^^\iiiu^^^M^j^\ 

yi^j\>\fjl^j^^yXMyiJfi^Jji6jJ?^J<>~Ul^J' 

J1,__- j« Jk^ i/US^. fof>jU- ^cJU \/wfifjUfcti& 2-S& J^ 

4l^ L ric;i | vjLi^iji^jv>j^(j^j^c;t | ^--'> T ' | ^iO'' f-fot 

_^t_f»yfy/ittflL^t*^j^J^ 

S^\k^jP*/j r tJu2-i-'s\f»stLu'i>+. &&^iP*J / itA& J_» j* 

^»&UtQj%^J»?cAt\*ui&jf 
~U$ji*fr(V?£M£(Mtttua& Insurance) "J-M _---Ji" _r 

___._vvr*_vJ_^iiji(/lLr (Commercia! Insurance) "_«jLr_di __^_y'./.jl 

__H/i_^|A*jjAw6rUi^ 

*_fl(/*l_Pi£i/iM^C*i7*^^ 

C^J* "J»V* &**"\f V/*-* _--_j»"j^_ tf J*u .'Jiwh i/i-«-_ 

_£*• "oijU-Ji &*&*+££$ "»_W ^OV_V-**J l *_. 

isi^yuijyj^bst-^jijsj&^ls.''/^ \f*J*j>i*fttu x - r 

-^j(»(JjO^*f"_^|^& 

__. fj/j%\ \ij*J$uYi i$/6^A- g<*t**U*-+ ^Wt/ 1 HM^ 

_C^J?U-.>*B'tr^_>> Liul<i^,_^Jj/c/U 



-^(iuii^/^^^^r^jL-.^i^^LTc/Li 
u^X<^ f t £ * j^ c ^ v uA?£ r^ 'r^ ^ 1 m *^ ^ 

yr /^ *A* fe* le^-f- lA^ ><£ J.t>£ 4 tLft#*u* J* (% 

J/o* J ir cT^ t u*£ ui*4**«. *>v ijJC\£& \]C*+ iff'(?d 

tlJJm~/j*j>4*#2(QfaA/J*Codf&ifid. 

J& , J\J$&\jAjM&j:^C\J\\£fi^tfJb\j$Qf 

mm 

(Public Financing) 

j***4 &fft Jtj&dU^C d?' V i**f tM£*V '>' B»'^'f- 

^i f i>Oii(3>T ( /^>^Ji^.^(Xj^;i f icru'^/4^J'^^ l >'^i 

-U?^^Uf^Aa^lXl/>^'^*^Jlfiij?^^^^C^C 

t^^ll^l^ijl^^^i^i^jl^^br jT^lCa^/^JBi^ 

/t/ .f. tU [jC|? #/n f*& i^Uu^ J* jl« d£ j/ J? -f- 

-iA^C (Consolidated Budget) 

dZ{)\fL.ijUf^&x&>&\t4dl&J$i4Z~i^»C4£ 
t ?SiJif*j?'J\sf<f- t-u ]|D»jui ./ «^ <-/» vj< u< L/a^i* (JjP 
/-U* "l^ i^JV Wf l/?* f\J.±JS>C *(fi>i iJdff~^. 



* 

J^/*t/\ifJ<j1&f\S\t>>\/c^J\-&\f\S\{C\\rreni)Jj\f -> 

J?» JJu^%- fj\s*#*4-+. J\.\>.±?.'<LL\f" fyij*\, jt^\j» 

^J\>JlA\f\7\Jj\f»t^tf\)\>y'££asJ'd>-fxtS\i& 

J>j/y^J '*{£&£ 4-b»iJ\tS\i{J > -o\fiS\t>-&\flS\*\f -r 

JlM£w4rfr^££dif&^5f&-Ljt<MtyfrX{*J* 

-J>L>J^fW 



i-u~j\rc>c 

r • 
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